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I. ST1IRY AND RBtO4ENDATIONS 

In the two years since the signing of the Private Sector Productivity
Project Loan Agreement, Costa Rica has been adversly affected by a serious 
economic crisis which has resulted in a major devaluation and decreases in 
real GDP for three years in row. As a consequence of this economic crisis, the 
Project has been adversely affected in several critical areas. First, the 
development of the non-traditional export sector has been much slower than 
anticipated with real declines in the volume of non-traditional as well as 
traditional exports. S.2condly, the demand for dollar loans has fallen due to 
heavy devaluations in the local currency, severely affecting the financial 
stability of many firms in the private productive sector of Costa Rica. 
Finally the Project has been affected by the legal environment, specifically 
the Ley de la Moneda (Monetary Law), which has made it even more difficult to 
place dollars safely in the Costa Rican market place. 

As a consequence of the above developments, the Project, as implemented
through Corporaci6n BANEX and its subsidiaries, has had trouble meeting all of 
the objectives set forth in the Project Paper. The low demand for dollar 
loans coupled with the slow development of the non-traditional sector as well 
as problems with the Ley de la Moneda has led to much lower than projected
disbursement of the USAID dollar Loan. As a consequence, the Project has not 
been able to earn the dollar spread which was envisioned in the financial 
analysis in the Project Paper. At the same time the BANEX Trading Company
(TRACOD) has been plagued with a series of start-up problems and has not 
reached the levels of activity and pLofitability envisioned originally.
 

The Mission recanmends that AID/W approve the following changes to the 
Project in order to provide Corporaci6n BANEX with the necessary flexibility 
with which to react to a rapidly changing environment. 

1. The Mission is requesting that BANEX be allow to utilize up to $4.5 
million in Loan funds in support of the traditional export sector of Costa 
Rica. his request is based on the need to grant Corporaci6n BANEX the 
flexibility needpd to help disburse the AID Loan, as well as the legitimate 
need for additioriai financing in the traditional export sector given the lack 
of international firnancing for this sector. 

2. The Mission is requesting that the TRAOD be allowed to undertake 
procurement activities for the productive sector in Costa Rica. A preliminary 
market analysis has concluded that procurement for the non-traditional export 
sector only does not provide a large enough base with which to undertake this 
activity profitably. 

3. The Mission is also requesting that BANEX be allowed to use an 
additional $300,000 of the USAID Loan to increase the capital in the TRACO to 
$1,000,000. This request is based on the fact that the present capital based 
in the TRAO) has been severely eroded by losses in the last two years. 



-2-


Pursuant to AID/W approval of the above Project modifications, the 
Mission will utilize its authority to extend the project canpletion date 
(PACD) for an additional year in order to allow BANEX sufficient time to 
implement its new activities. 

The goal, sub-goal, purpose and principal objectives of the Private 
Sector Productivity Project will remain the same. The requested modifications 
will lead to a stronger more effective financial institution and will provide
the additional resources required in order to continue with development of the 
TRACO concept as was originally anticipated. 

II. BACKGROUND 

A. The Project's Macro-Econanic Context 

1. Introduction 

When the Project Loan Agreement was being signed in September 
of 1981, Costa Rica was just begining to feel the impact of what is now 
labeled the most serious economic crisis that the country has had to face in 
the post war period . After more than two decades, when Costa Rica appeared 
to be the model developing country, the country suffered a series of major 
econanic set-backs'which has resulted in a serious devaluation, decreases in 
real GDP in 1981, 1982, and 1983 (estimated) and a deteriorating unemployment 
situation. 

Costa Rica's new government, which took office in 1982 has 
undertaken a series of measures in order to stabilize the econany. Although 
progress has been made in the initial preparation and implementation of the 
Stabilization and Recovery Program, the country is still facing deteriorating 
trends with respect to output, balance of payments, the exchange rate, and 
employment. 

Prospects for an improved economic environment in the future 
depend on the government's ability to accarplish major structural changes 
throughout the econmy. While a discussion of those changes goes beyond the 
scope of this document, it is important to note that the governmental role 
and success in addressing specific problems such as present export 
disincentives and lack of incentives for investment and exports, the 
adaptation of a reasonable exchange rate policy as well as a resolution of the 
problems in Ley de la Moneda (Monetary Law), all impact directly on the 
potential for success of the Private Sector Productivity Project as 
implemented through Corporacion BANEX and its subsidiaries.l_/ 

i_/ BANEX, S. A.,BANEX International and BANEX Trading Co. (TRAmD) 
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It is encouraging to note that the governent has undertaken 
an effort to promote the export sector for markets outside of the Central 
American Common Market (CACM) and that same progress has been made, such as 
the elimination of taxes on non-traditional exports. At the same time a 
series of barriers still exist in the country which continue to make it
 
difficult for the private sector to increase the levels of exports to markets 
outsidc the CAa4. 

2. The Colon Devaluation 

During the preparation of the BANEX Project Paper, the value 
of the colon against the dollar had already begun to drop fram the official 
rate of 8.6 colones to one US dollar to approximately 30 colones to one US 
dollar ina period of nine m~onths. What was not known at that time was the 
impact that this and subsequent devaluations of the colon would have on the 
private sector, the demand for dollar financing, and the economy in general.
The colon continued its devaluation after the Loan Agreement was signed, 
rising to a free market rate of 65 colones to one US dollar by mid August 1982 
before falling again to the current rate of 43.15 colones to one US dollar. 
While it is clear that in August of 1982, the colon was undervalued and 
consequently the country's exports were extremely competitive, subsequent
 
inflation has led to a general consensus that the colon is once again 
overvalued, making Cesta Rica's exports less competitive in world markets. 

The devaluation of the colon had a major impact on the private 
sector, since many companies traditionally relied on dollar financing for 
short and long term financing. The effects of the devaluation are staggering
when one considers that a previously healthy firm with a debt equity ratio of 
one to one with only 20% of its debt being dollar denominated, found itself 
within a one year period owing almost 6 times as much in colon equivalents of 
the US dollar while at the same time finding itself in a negative equity
position due to the foreign exchange loss. Recognizing that this was a major 
problem throughout the private sector in Costa Rica, AID has since undertaken 
a series of programs to assist in the recapitalization of private firms in 
Costa Rica (515-K-037 and 515-K-040 programs). Needless to say, past
devaluations as well as the belief by many managers in the private sector that 
fdture devaluations are eminent, have changed the way in which the private 
sector views dollar debt, even though the interest rate on dollar loans is 
currently much lower than the rate charged on colon loans. 

3. The Ley de la Moneda (The Monetary Law) 

The Ley de la Moneda presently constitutes the legal framework 
which defines the colon as the monetary unit of Costa Rica and which also 
fixes the official exchange rate. As a consequence, the official exchange 
rate which presently is 20 colones to the dollar, can only be modified by the 
Legislative Assembly. It is the same law which establishes that the medium of 
exchange is the national currency (Article 6) and which also defines those 
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cases in which payments can be made in other currencies (Article 7).
Devaluations of the currency have resulted in a large difference between the 
official exchange rate and the free market rate of colon 43.15 to one U.S. 
dollar. Because the Monetary Law permits it under certain circumstances, many 
companies have attempted to liquidate their dollar debt by paying off at the 
colon equivalent calculated using the official exchange rate. The 
implications of these actions are serious since they threaten the financial 
stability of several Costa Rican financial institutions as well as Costa 
Rica's own financial credibility in the international arena. 

Recent court rulings on sane of these cases have permitted the 
payment of dollar denominated loans at the official exchange rate. The 
message coming from the legal system appears to suggest that although BANEX 
has undertaken a series of extraordinary steps to protect itself fran such an 
interpretation of the law, there always exists a risk to BANEX and 
consequently BANEX has had to be extremely conservative in placing dollar 
loans, both in terms of the companies it lends to and the types of loans made. 

A reform to the Ley de la Moneda is currently awaiting 
consideration by the Legislative Assembly which would address the problems in 
the current version of the law. It is hoped that by December 1983, the 
proposed reform to the law will be passed by the Legislative Assembly, thus 
clarifying the present Ley de la Moneda and eliminating the possibility of 
canceling foreign debt at the official exchange rate. 

4. Conclusions 

The future econanic environment of Costa Rica will heavily 
influence the outcome of the project and on the success of the revised 
strategy for BANEX as it is presented in this document. As a framework for 
designing the revised strategy however, it is assumed that the economy and the 
operating environment for this project in general will improve slowly over the 
next few years. This also implies that sane of the specific problems 
addressed in this section; the current exchange rate, the Ley de la Moneda, 
and the anti-export bias in the economy will begin to be addressed and solved 
over the next few months. Failure on the part of the governent to cane to 
grips with the problems facing the country today will have a devastating 
effect on the private sector in Costa Rica and on this project specifically. 

B. Evaluation of the Project 

1. Introduction 

In May of 1983, Arthur D. Little, Inc. (ADL) completed the 
first in-depth evaluation of the BANEX Project, as called for in the Loan 
Agreement. The purpose of the evaluation was to determine the extent to which 
the objectives presented in the project paper as well as the conditions which 
were established in the Loan Agreement had been met, based on the performance 
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of the first 15 months of operations. It also was viewed as an opportunity
for BANEX and USAID/Costa Rica to take a close look at the first years of 
experience and make the appropriate adjustments in the strategy, organization, 
and implementation of the project /. The major conclusions and 
recommendations from the ADL evaluation are presented below. 

2. The Banking and Banking Service Component 

In general, this component of the project has performed well 
and by providing an efficient alternative to the nationalized banking system,
BANEX, S. A. has been able to achieve one of the principal objectives of the 
project. On the other hand, the bank's impact on the development of non
traditional exports has been almost minimal. Most of the dollar lending has 
involved short term credits for exports which probably would have been made 
regardless (with financing from other sources), while colon lending has gone
largely to the recapitalization of campanies affected by the devaluation of 
the currency. The evaluation points out, that while BANEX management placed
solid emphasis on the development of a full service, carmercial and profitable
banking operation, USAID, in the project paper, placed much more emphasis on 
the developmental aspects of the proposed project. 

Sane other major conclusions regarding the banking and banking
services component of the project were: 

a. Dollar lending volumes have been much lower than 
anticipated in the initial project paper. Actual disbursements from the USAID 
Loan were 30% lower than planned as of December 1982. It was concluded after 
interviewing numerous clients, that the demand for dollar loans is minimal. 
Canpanies are highly adverse to dollar denominated loan following the painful
experience of many borrowers that were caught by the devaluation period, and 
the fear is great enough that many firms will borrow in colones at much higher
interest rates even for the purchase of imported raw materials. Colon lending 
on the other hand, although not initially anticipated in the project paper,
has more than compensated for the slow demand for dollars. The total loan 
portfolio reached $4.9 mi!l ion (dollar and colon portfolio combined) compared
to the $ 3.3 million projected after the first year of operations in the 
project paper. 

The ADL team concluded that the bank's aggressiveness in 
promoting colon lending serves as an indicator that the bank management is 
capable and has been flexible in adjusting to market needs. Over all, the 

i_/ 	 The executive summary from the ADL report is attached in Appendix I for 
convenience; however, the full ADL report was a major source of 
information and was used extensively in the preparation of this document. 



-6

banks management was viewed as been highly ccmpetent while the operating 
practices were prudent and professional. 

b. 'The bank has evolved as a comercial rather than a 
developmental institution, with its lending criteria emphasizing profitability 
and security while high risk long term development loans have not been made, 
even though the latter was anticipated and emphasized in the Project Paper. 
The ADL team concluded however that it was probably unreasonable to expect 
that the same bank officers could be both camercial and investment bankers at 
the same time. Each of these activities requires a different mentality, set 
of objectives, as well as lending and analysis criteria. It is not surprising 
therefore that cammercial banking was emphasized given that BANEX, S.A. was 
initially established as a caomercial bank, and that its personnel were more 
experienced as a commercial bankers 

3. BANEX Trading Company
 

In contrast to the bank, BANEX Trading Canpany (TRACm) has 
not been able to accomplish its objectives as outlined in the Project Paper, 
during its first year of operations. The Project Paper visualized that the 
TRAMD would assist conpanies in developing the appropriate productive capacity 
for export, provide the know-how on the exportinj process as well as providing 
marketing expertise, financing, warehousing and other export oriented 
services. Since BANEX had no expertise in this area and the project required 
the start up of the TRACD. The Project Paper anticipated the hiring of the 
World Trade Institute (WTI) to provide the basic export skills and the 
transfer of knowledge to the TRACt staff. It was envisioned that WTI would 
design the strategy for the TRACID, carrying out marketing services in the 
United States while at the same time providing training to the TRAO( staff in 
Costa Rica so that the staff could work independently after the second year. 

The results of the first yeac of operations were sumarized 
as follows: 

a. The overall impact on export development has been 
negligible. The focus of the activities was on marketing surplus Costa Rican 
production in the United States, which turnrd out to be very difficult since 
most of the local firms originated as import substitution industries which are 
not able to canpete in the world export market on the basis of quantity, 
quality, and price without undertaking a major effort to reorient their 
production. The ADL team also concluded that because of the anti-export bias 
which exists in Costa Rica, many firms currently view exports as a temporary 
outlet which would be abandoned once the local markets are restored to health. 

b. Many of the TRAO0 clients were disappointed by initial 
poor results. The focus of the services provided was almost entirely on U.S. 
marketing and the buyer, and very little attention was given to working with
 
the producer as a partner to develop exports. At the same time, the result to
 
the TRACO in terms of revenues were considerably lower than expected. 
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c. Little or no institutional development occured in the TRAO0 
as was anticipated in the Project Paper. Part of the problem can be 
attributed to personnel turnover and a hireing freeze which was put into 
effect by BANEX nanagement when it began to have doubts about the 

AOAW,however the remaining staff was never adequately equipped with the tools 
needed to operate a trading company. 

The ADL team placed much of the blame for the lack of 
institutional development and results on WTI, both in terms of the strategy 
which it developed for the TRACD as well as the iinplementation of that 
strategy. Although at no time was a written statenent of the TRAOD-WTI 
strategy presented, the implicit strategy which was educed from the actual 
operations undertaken, involved the marketing of surplus production with an 
emphasis on marketing in the United States rather than on production in the 
country. As mentioned earlier this strategy was limited from the start given 
Costa Rica's lack of production capability for exporting in terms of quantity, 
quality and price. This coupled with the fact that many manufacturers are 
largely oriented towards the domestic and CAlM markets, and lack the necessary 
commitment as well as the necessary incentives for exporting, suggest that 
this was an inadequate strategy for achieving the objectives as detailed in 
the Project Paper. This strategy may have been adequate when the colon was 
undervalued, no adjustment was made when this ceased to be the case. There 
were also significant problems identified in the implementation of the
 
strategy, with the most serious being the failure to work with local
 
manufacturers on a partnership basis as well as the failure to adequately
 
assess whether or not a product could be really conpetitive in the United
 
States markets before identifying and involving specific buyers.
 

4. Recommendations
 

The ADL recommendations revolved around the steps needed to 
improve the TRAO operations; however, the need for the BANEX organization to 
work in an integrated fashion toward supporting the trading company activities 
was stressed. Also, the ADL team felt that there was a need for the 
development of a more venture oriented investment-financing capability either 
as a part of TRACD's future role or through a new investment banking 
division. The main purpose of this function would be to channel dollars 
and/or colones into export oriented investment projects through long term 
lending or through direct equity participation in a project, noting that it 
was important to keep the ccomercial and investment banking functions separate 
since each involves different objectives, evaluation criteria, and a different
 
approach to risk. 

It was felt that by haviny the TRAO0 focus more on export
 
production and the producer end, the overall project would be enhanced since 
the project would be able to utilize its principal resource, its financing 
capability. At the same time it would be able to adjust to the major 
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constraint for export development in the country which is the lack of export 
production; the latter being achieved by an investment banking capability 
being incorporated into the Corporation BANEX Organization. 

5. Implications for AID 

The ADL evaluation team felt that the original project as
 
described in the Project Paper may well have been too ambitious since it
 
proposed taking a small, newly established canercial bank and adding a
 
trading company which was to provide a wide range of services. At the same
 
time this comercial venture was expected to put as much attention into
 
developmental goals and services as it put into other activities which were
 
more profitable and compatible with the goals and objectives of a commercial
 
firm.
 

The consulting team felt that USAID's role in implementing a new 
strategic framework would be relatively limited, although it would need to 
review and approve the strategic plan to be prepared by BANEX management. In 
addition, the ADL team felt that BANEX and USAID should discuss the need for 
short term technical assistance specifically for the TRAM) and agree on a best 
approach for financing and contracting this expertise. 

III. PiJECT DESCRIPTION
 

A. Goal, Sub-goal, and Purpose 

The original project paper stated that the goal of the project was to 
re-establish the dynamic growth of the Costa Rican economy. The project's 
sub-goal was to achieve an expansion in the production and exports of 
non-traditional products to world (non-CA(a4) markets. Today the goal and 
sub-goal of the project remain valid. Costa Rica's economic growith and 
improved balance of payments prospects are based on major structural changes, 
which hinges on the success of a major effort to promote exports of 
non-traditional products to world markets. The challenge confronting Costa 
Rica is to achieve diversification of its agricultural and industrial exports 
in order to be able to expand into these new export markets. 

The purpose of the project was to establish an integrated program of 
credit, export management assistance, and export oriented banking services for 
the producers, manufacturers and brokers of non-traditional exports to world 
markets. The purpose of the project remains the same. 

B. Project Objectives
 

The principal project objectives which were presented in the Project 
Paper were designed to meet the most serious needs of producers and exporters 
of non-traditional products. The constraints addressed by the principal 
project objectives are still valid today, although some of these constraints 
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now also affect exporters of traditional products. The changes requested in 
this document are expected to improve the project's ability to achieve its 
objectives, which are: 

- A credit system making loans at market interest rates, with terms and 
conditions specifically tailored to the needs of eligible producers, 
manufacturers, and brokers of exportable products; 

- The development of a trading company through which private sector 
firms can efficiently carry out the activities associated with exporting; 

- Efficiently provided basic export-oriented banking services; and, 

- A viable private sector institution which offers an additional 
private sector alternative for resolutions of Costa Ricas' banking problems. 

The Mission feels that whereas the project has been successful in 
achieving the latter two objectives, and has been successful in meeting the 
short term needs of the eligible export sector as stated in the first 
objective; the project has not provided long term funds for the creation of
 
new export enterprises. Also the second objective which envisioned the 
creation of a trading campany which would work with the private sector to 
efficiently carry out export oriented activities, has not occurred as was 
originally anticipated. 

C. Major Issues in the Implementation of the Project 

1. Demand for Dollars 

The major devaluations which Costa Rica has undergone in the 
last three years have had a major effect on the demand for dollars. As 
discussed in section II, past devaluations have brought many Costa Rican 
producers to the brink of bankrupcy and these memories are still fresh in the 
minds of the Costa Rican private sector. Interviews whith a sample of UANEX 
clients have led to the conclusion that there has been almost a canplete 
collapse in the demand for dollar loans in reaction to the monetary crisis 
which occurred during the start up period of the bank. Many of the firms 
interviewed indicated that dollar loans were out of the question, despite the 
large differential in the interest rates between dollar and colon financing. 
As a consequence, the total dollar equivalent in the BANEX Loan portfolio as 
of December 1982 of $ 4,885,000 was achieved largely through colon lending, 
with only 18% of the portfolio held in direct dollar loans. The Project Paper 
had estimated that by the end of year one the expected loan prtfolio would be 
$ 3,275,000 made up exclusively of dollar lending. 

At the time that the Project Paper financial projections were 
made, it was not possible to foresee the impact of the country's econamic 
crisis on the demand for U.S. dollar financing. 
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However, BANEX's management has maintained the necessary flexibility in order 
to adjust to these conditions, and has been able to step up its colon 
financing activities in order to exceed the target projection in U.S. dollar 
equivalents. 

The fact that in sane cases companies borrowed colones
finance dollar purchases indicates 

to 
the reluctance of these firms to incur a
 

dollar debt. Furthermore, since these same loans were 
 to be used for export
projects, the reluctance to borrow in dollars may also indicate lack ofa 
conviction that sufficient exports could be generated to pay off the dollar
debt. BANEX is aware that it must aggresively market dollar funds in those 
cases where it is justified, and that it must overcame the psychological
barriers to dollar funds. BAEX must also make a greater effort to identify
appropriate new projects which can utilize the dollar funds without exchange
risk to the borrower. On a more positive note, BANEX has recently been able 
to place two long term dollar loans, and is presently studying several new 
projects which will utilize long term Also,dollar funds. recognizing the
 
need to market dollars more aggresively, BANEX has undertaken an analysis of
 
the countries' exporters in order to identify non-traditional exporters for
 
which a work program has been design in order to offer BANEX's services.
 

2. Ley de la Moneda 

Recent jurisprudence suggests (see Background, Section II.A.3)

that BANEX could be facing the risk of payment of dollar loans at the official
 
exchange rate in accordance with articles 6 and 7 of this law. Although
dollars are lent through the Panamenian subsidiary, recent court cases suggest
that since the funds are criginating in Costa Rica through BANEX,S.A., dollar 
loans could be subjected to repa;mient at the official rate of 20 colones to 
one dollar. 
Given this situation, BANEX has been extremely conservative in
 
analyzing the dollar loan applications which it receives. In several cases,
although the loan has been approved, disbursements will not be made until the 
Ley de la Moneda is resolved. This conservative posture has paid off, since to
date not one B.AEX client has attempted to pay off a dollar debt at the 
official exchange rate. As mentioned in section II-A-3, a revision to the
law is presently before the Legislative Assembly, and at this time it is 
estimated that this issue will be resolved by the end of 1983, and that BANEX 
will be able to undertake aggressive dollar lending without facing the 
possible risk which now exists under a very confused legal structure. 

B. Modified Strategy 

Although the goal, sub-goal, purpose and principal project objectives
remain the same, BANEX management is convinced, and AID/Costa Rica agrees that 
the overall strategy of Corporaci6n BANEX and the implementation of that 
strategy through its subsidiaries should be altered in order to respond to the 
changes in the econanic enviroment and the realities of the export 



market-place. The changes in strategy and implementation which are 
recamnended below, will affect both the operations of the TRACO and of BANEX, 
S.A. 

1. Banking and Banking Services Component 

The banking and banking services canponent of the project has 
been successful and resulted in the establishment of a professional and 
efficient camercial bank. BANEX, S.A. has developed into an efficient 
alternative to the nationalized banking system and therefore realized one of 
the Project's principal objectives. The banking services department offers 
five major import-export related banking services to companies in Costa Rica,
has consistently been the most efficient unit within the Bank and was the 
major source of incme for the bank during 1982. 

The change in the strategy which is being considered, does not 
alter the role of BANEX S.A. significantly except that the bank's management
will attempt to place dollar funds more agressively, within its camercial
banking framework. This is in line with the belief that the Bank should 
continue to operate as a caunercial rather than a developnental institution. 
It is unreasonable to expect that the same bank officers could act as both 
ccamercial and investment bankers since the goals of each activity are 
significantly different. 

The Mission does feel; however, that BANEX, S.A. could place a 
greater effort in the future on dollar loans.placing The Mission has 
requested that BANEX submit a plan outlining its efforts in the future in 
order to provide greater finanacial resources to the non-traditional export
sector of the Costa Rican econany. 9his document is contained in Appendix I!. 

The Mission is requesting that BANEX, S.A. be allowed to finance
the traditional export sector in Costa Rica. Although this represents a major
departure fran the original Project Paper design, the action is requested
based on a review of the problems which the project has faced since its 
start-up. First, the low level of demand for dollar funds in the
non-traditional export sector, coupled with problems in the interpretation of 
the Ley de la Moneda in the courts, has not allowed BANEX, S.A. to reach the 
anticipated loan levels in the Project Paper. Consequently, the incane 
(spread) which was projected in the Project Paper to help cover the losses 
which were anticipated in the TRACD, have not been realized. Secondly, there 
is a legitimate need for additional financing to be made available to the 
traditional sector since the levels of traditional exports have declined in 
real terms over the past two years, and financing for this vital sector of the 
econany has been a problem for exporters of traditional products (see Appendix
II). 
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Specifically, the Mission is requesting that BAN= S.A.. be 
allowed to utilize up to $4.5 million in USAID funds which would be 
channelled in support of the traditional export sector of Costa R°' .a. The 
remaining funds under the $10.0 million loan will continue to be used in 
support of the non-traditional export sector as was originally presented in 
the Project Paper, either through BANEX, S.A. in the form of cammercial loans 
or through the TRACO in carrying out its activities. 

It is hoped that this change will make it easier for BANEX, S.A. 
to increase its dollar subloan portfolio thus generating the much needed 
inccme to support the TRAMX, as well as providing additional financing to the 
productive private sector of Costa Rica. Appendix III contains a preliminary 
strategy prepared by BANEX, S.A. outlining its efforts in financing the 
traditional export sector in Costa Rica. 

2. BANEX Trading Co. 

While the financial results of the TRACO to date have been 
disappointing, the Corporation believes that in the two years of operation 
there have been sane benefits and that the experience and lessons learned 
justify the continued existence of the TRACD. After much discussion, however, 
the Bkoards of Directors feel that TRAC activities need to be better focused 
and taat costs be kept in line with the potential benefits that can accrue. 
One of the failures of the strategy to date has been that little assesment of 
the products' canpe itiveness in the export markets was made before spending a 
lot of effort and funds in promoting the product. The limited potential of 
many products which were originally marketed would never have justified the 
investment made. 

BANEX management has opted to proceed with the TRACM project but 
in a more cautious manner. Although the long term objective of the TRAC 
remains the same, the development of a trading company through which private 
sector firms can efficiently carry out the activities associated with 
exporting, the TRAM operating strategy will be refocused. The changes which 
are being requested in the strategy and implementation of that strategy for 
the TRAC, are substantial, yet given the realities of the environment, these 
changes are necessary. The exporting of excess capacity fram Costa Rica, 
using a trading canpany concept as defined in the Project Paper, is not 
feasible in the short and medium term given the existing production capacity 
in the country and the present macro-econamic environment. Large producers 
which are oriented towards the export market do not need the services of the 
TRAM, and smaller producers with excess capacity do not presently have a 
product which is exportable in tens of quality, quantity and price. 
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The Board of Directors and the management of Corporaci6n BANEXfeel that the TRAO0 will need to rationalize its present activities in
relation to exporting excess capacity from Costa Rica. This means that the
TRNM should concentrate its efforts on a limited number of clients and
projects, specifically identifying existing producers which are committed to
the development of the export market and are willing to enter into a long term 
agreement with the TRAOD. The TRA(X will need to work with these producers in
order to prepare and develop a long term program for export development. 

BANEX management feels that whatever new activities are
undertaken by the TRACO in the future, it is important that each one be
financially feasible and be able to carry its own weight. Using that
criteria, TRACO staff will select the clients it plans to work with and choose
the trading company services it will offer in the Costa Rican market from the
list of potential activities which were in the original Project Paper. 

One trading company activity which is presently being analyzed
is the procurement and financing of raw materials ard other inputs for
private productive sector in Costa Rica. This activity will also require 

the 
that

the TRAOD and bank subsidiaries work closer together, emphasizing the use of
the Corporation principal resource; its financing capability. 

The Mission is requesting that the TRACO be allowed to undertake 
procurement activities for the private productive sector in Costa Rica. Thisis in line with the original Project Paper in which warehousing and financing 
were seen as constituting major TRACO services abroad. While the Project
Paper did not specify that procurement could only be undertaken for exporters,
the loan agreement specifically stated that this service was to be provided
only to producers and manufacturers of non-traditional exports. 

BANEX has conducted a preliminary market survey and has
concluded that procurement for non-traditional exporters only does not provide
sufficient volume to justify the activity, including maintaining a warehouse
in the United States. BANEX has also found that among many manufacturers in
Costa Rica, both exporters and non exporters, there are presently severe
shortages in manufacturing inputs and that a market with sufficient volume
exists for procurement services for the productive sector. Through more
efficient procurement, this activity will economize on Costa Rica's limited 
foreign exchange. 

The Mission is also requesting that BANEX be allowed to use an
additional $300,000 of the USAID loan to increase the capital in the TRAC) to
$1,000,000. BANEX has requested the additional $300,000 based on the fact
that the present capital base has been severly eroded by the losses in the 
last two years, which exceed $600,000. 
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The new approach would allow the TRACW to continue to develop
its trading company skills and eventually it is expected that the TRAOD will
develop into the full, operational trading conpany which was envisioned in the 
Project Paper. Furthermore, this new approach, however, is more in line with 
the development of other similar institutions in other countries and is much 
more realistic in the objectives its seeks to achieve in the short run. The 
Project Paper, which saw a fully operational and profitable trading comparl,
being developed in less than three years from scratch, does not appear
reasonable given the competitiveness of world market in which TRAQ) is to 
compete in, nor the economic environment in which it operates. 

The changes in the operating strategy presented above have been
designed to take into account _TRAO's experience to date and is aimed at the 
accomplishment of the Project's goal. The Mission will continue to monitor 
the TRACO project closely and will provide assistance to the project so that
it can continue to develop. One example of possible assistance will be to 
contract the TRACO to work with the ATLANTA MART (which presently has a 
contract with AID/Washington) to represent Costa Rica in the Caribbean Show 
which is scheduled in July of 1984. This project would provide specific
training and experience to the TRACD personnel in working with this type of 
large regional marketplace. 

IV. FINANCIAL AND SENSIVITY ANALYSIS 

A. Introduction
 

In order to measure the financial impact of different assumptions on 
the future operations of Corporaci6n BANEX, a computer model was deisgned
which allows the user to change key variables and develop a projected set of 
balance sheets and income statements. The model covers a ten year time frame 
and was designed to simulate the projected operations of Corporaci6n BANEX 
over that time frame. 

Using the model, the Mission was able to analyze the impact of 
different assumptions on Corporaci6n BANEX, as well as measure the direct 
impact of the AID Loan. The Base Case which is presented in Tables I and II,
is a result of analysing many alternatives and selecting one scenario which 
represents the most realistic projection given the overall assumptions used. 

B. Major Assumptions - Base Case 

1. Loan Portfolio 

The Mission worked closely with the management of BANEX in order 
to review their current lending program and to establish the demand levels 



TABLE I 

CORPORACION 1AJIEX 
PROJECTED BALINCE SHEET 

1984 THROUGH 2993 
U.S. DOLLARS 
BASE CASE 

YEAR 1984 1985 1986 1987 5989 1989 1990 1991 1992 1993 

CURRENT ASSETS 
CASH A4D RESERVES 
INVESTMENTS 
OTHER CURRENT 

TOTAL CURRENT 

885386 
2742161 
562505 
4129992 

1193756 
3782876 
586293 
5392834 

1298002 
2865788 
697474 
4861184 

1386959 
2466165 
773426 
4625658 

1518418 
1531868 
834120 
3884487 

1700928 
895448 
923312 
3519688 

1868575 
386278 
1839517 
3286376 

1987854 
a 
1153345 
3141199 

2159561 
6 
1255481 
3415042 

2235191 
6 
1365547 
3609738 

LOA PORTFOLIOS 
NO4-TRADITIONAL 
TRADITIMAL 
COLO14 LENDING 
OTHER 

TOTAL GROSS LOANS 
RES. LOQ4 LCS;ES 

TOTAL NET LOANS 

380880 
3680080 
5661667 
8 
12261667 
215617 
12046851 

375008 
4508080 
7097181 
8 
I5347181 
369088 
14978814 

4486360 
4933632 
8583592 
6 
17923585 
467137 
17456448 

4P64547 
5402456 
8956432 
0 
19323436 
558690 
28764745 

5937154 
5930389 
9577386 
8 
21444929 
653948 
28796982 

6511277 
6491451 
10889936 
8 
23892664 
764843 
23128621 

7871339 
7118781 
11951874 
8 
26141994 
882366 
25259628 

8034285 
7886735 
12461141 

a 
20302081 
1006144 
27295937 

9299841 
8965521 
13835694 
0 
31300255 
1144724 
38155531 

10239461 
9746837 
13861655 

a 
329e7953 
1285783 
31702170 

1 

I 
-
A 

Ul 
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OTHER ASSETS 788360 61860 657608 594688 531680 599688 517686 451388 514808 44200 

TOTAL ASSETS 16956342 28988648 22975232 23984995 25286988 27247969 29063599 38888435 34884574 35744988 

CURRENT LIABILITIES 413144 444681 524162 569489 599261 658154 711678 761344 828527 886706 

LONG TERM DEBT 
USAID LII 
COLON LIABILITIES 
OTHER L04G TEFM DEBT 

TOTAL TERM DEBT 

7600008 
5959649 
6 
13559649 

9250809 
7470633 
a 
16720633 

9258088 
8951159 
a 
18291150 

925008 
9427824 
0 
18677824 

9250000 
10881459 
0 
19331459 

925080 
11463091 
a 
28713891 

925000 
12580920 
8 
21830928 

8833758 
13116990 
892365 
22843186 

7973509 
13721783 
3459652 
25154935 

7104600 
1365953 
5106135 
258960C8 

TOTAL LIABILITIES 13972793 17165314 18725312 19247233 19938719 21363245 22541998 23664449 25983462 26762794 

STOCKHOLDERS EOUITY 
PAID IN CAPITAL 
RETAINED EAMlINGS 

TOTAL EQUITY 

25000 
483549 
2983549 

39889 
823333 
3823333 

30000 
1249921 
4249921 

3880000 
1737762 
4737762 

380088 
2276269 
5276269 

380000 
2884664 
5884664 

300008 
3521681 
6521661 

388008 
4283986 
7283986 

30000 
5161112 
8181112 

380006 
5962114 
8962114 

TOTAL LIABILITIES 
AND EQUITY 16956342 20988648 22975232 23984995 25286988 27247968 29663598 38888435 34684574 3574490 



TABLE II 

CORPORACION BANEX 
PROJECTED INCOME STATEMENT 

1984 THROUGH 1993 
U.S. DOLLARS 

BASE CASE 

YEAR 1984 1985 1986 1987 1988 1989 1999 1991 1992 1993 

OPERATING INCOME 
INVESTMENTS 
NON-TRADITIOL 
TRADITI DIAL 
COLON LENDING 
OTHER 
FEE INCOME 
TRADING CO. FEEs 

OPERATING INCOME 

186395 
264088 
21680 
iS98633 
a 
48089 
590 
3815828 

289968 
4858a 
486868 
1786228 
a 
458008 
188888 
3517216 

295550 
494182 
566818 
2184897 
1, 
495888 
15808 
4184847 

239934 
567854 
628165 
2444483 
a 
517000 
25088 
4648557 

179911 
654182 
679971 
2594735 
8 
54680 
35088 
5884719 

189229 
746906 
745318 
2865425 
8 
573089 
50089 
5539871 

57678 
814957 
816614 
3197853 
S 
688086 
75808 
6237182 

17383 
986333 
895531 
3417822 
9 
683886 
1818888 
692886G 

0 
1639995 
100633t 
3569557 
9 
717886 
126889 
7532887 

0 
1172316 
1122741 
3645229 
0 
753806 
159es 
8193288 

INTEREST EXPENSE 
USAID LOAN 
COLON LIABILITIES 
OTHER LO4G TERM DEBT 

TOTAL 

245880 
1265368 
0 
1516368 

421258 
1288725 
9 
1629975 

46258 
1477960 
a 
1948466 

462568 
1654188 
a 
2116688 

462588 
1755835 
9 
2218335 

462588 
193909 
8 
2491589 

462580 
2163961 
8 
2626461 

452894 
2312812 
44618 
2809524 

420181 
2415496 
217681 
3853272 

376938 
2466696 
42828? 
3271923 

GROSS INCOME 1564659 1887246 2244386 2523956 2786383 3138361 3610641 4118544 4479615 4921357 

OTHER EXPENSES 
PRO'J. LOAN LOSSES 
ADtlIN. EXPEjISES 
DEPRECIATION 

TOTAL 

122617 
853245 
161768 
1137562 

153471 
892580 
161788 
1287671 

179793 
937125 
61008 
1177918 

193868 
966172 
638eB 
1223848 

215119 
1872246 
63000 
1358366 

239341 
1194633 
82888 
1515974 

261735 
1387108 
82088 
1658835 

283239 

1415104 
66308 
1764743 

313076 

1565013 
87308 
1965383 

5 

1649399 
7298 
2951349 

ItACCME BEFORE TAX 
TAXES 

NET INCOIE 

367698 
183549 
183549 

679569 
339785 
339785 

1066463 
533234 
533234 

1308910 
658455 
650455 

1436017 
718889 
718669 

1622387 
81194 
911194 

1959886 
979963 
979963 

2345801 
1172981 
11729S1 

2514232 
1257116 
1257116 

287088 
143594 
1435604 

TRANSFER TO TRACO 
DIVIDENDS PAID 

221744 
9 

261625 
0 

298758 
196647 

298758 
162614 

298758 
179562 

298756 
282798 

298756 
342966 

289384 
416515 

260663 
439991 

221744 
574662 
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which were used in the base case. The Mission has reviewed the loan demand
levels and the assunptions used in calculating them and feels that these 
amounts are achievable given a favorable econamic and legal environment.
Individual demand levels were estimated for traditional exports,
non-traditional exports and for the colon loan portfolio. 

2. USAID Loan 

The Base Case assunes that the Project campletion date is
extended through September of 1985. Although the Mission has not yet formally
extended the Project campletion date, the Mission intents to do so after
reviewing the progress made in the Project for the first quarter of 1984. 

The AID Loan is assumed to carry a 5% interest rate. This is
due to the fact although the Loan carries a true interest rate of 2%, an 
additional 3%must paid-in to an escrow account. Because the benefits of that 
escrow account will not be felt on BANEX's cash flow until the last few years
of the Loan Agreement, BANEX expenses the Loan at an effective rate of 5% to
reflect their actual cash-flow on the Loan. 

Even with the Project campletion date extended through 1985, the
total amount of the USAID Loan which is projected to be drawn down reaches
$9,250,000. Given the projected levels of demand, used in the analysis of the 
project completion date would have to be extended into 1986 in order for the 
total amount of the AID Loan to be drawn down. 

3. Colon Loan Portfolio
 

The Colon Portfolio is expected to continue to be a major source

of income and growth for the Bank. Although, this type of financing activity
was not specifically anticipated in the Project Paper, BANEX has so far been
able to place all the colones they can secure for lending. 

4. Paid in Capital/Dividends 

The model assumes that an additional $500,000 in paid-in capital
will be raised in 1984 and again in 1985. The cambination of this additional
$1,000,000 for paid-in capital, in addition to the retained earnings which are
projected, is enough to keep BANEX within the limits of the debt equity ratio 
set in the Loan Agreement. 

Dividends of 20% of earnings are projected to be paid out in 
1986, increasing to 25% in 1987 through 1989, and finally increasing to 35% of 
net incane by 1990. The analysis shows that given the projected earnings for
all portfolios, this dividend level is prudent and allows for the continued 
growth of the Institution. 
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5. Interest Rates 

For purposes of our projections, we have assumed a constant 
libor rate of 10% with the USAID sub-loan portfolio placed at LIBOR plus 2%. 
The colon portfolio is projected to earn an average interest rate of 28% over 
an average cost of 18%. Both the colon portfolio and the earnings on that 
portfolio are affected by annual devaluations in the colon against the dollar 
which are progranmed into the model. 

6. Transfers to the TRAO) 

The Loan Agreement specifies that 100% of the incame earned on 
the USAID Loan in the first 3 years (after certain specific deductions) and 
50% thereafter be transfered to BANEX Trading Co. in the form of equity. 
These amounts are calculated annually by the financial model as a means of 
measuring additional resources which will be made available as well as the 
amount of time it will take BANEX Trading to make up the losses it has 
incurred to date. In the Base Case scenario, it is estimated that the total 
sunk cost in the Trading Co. to date will not be replenished until 1986, given 
no major losses in the future. 

7. Additional Funding 

The model assumes that other long-term debt will be made 
available to this institution at LIBOR, once the AID loan is no longer 
available. Given the assumptions used in the Base Case, new loans funded at 
this rate provide no real additional net inccme to Corporaci6n BANEX. This
 
was done on purpose so as to isolate the effects of the AID Loan on the 
project. In reality, other long term debt will be made at a rate above LIBOR 
and will need to be priced differently so as to yield a net benefit to the 
bank.
 

C. Sensitivity Analysis 

Various camputer runs were made in order to measure the impact on the 
projected financial statement given different assumptions. The more important 
sensitivity runs are discussed here, and the camputer output is shown in 
Appendix IV. 

1. Lower Lending Volume 

In this analysis, a less aggresive lending scenario was used, 
with all other assumptions remaining the same as in the Base Case. Under this 
scenario, the total AID Loan reaches $8,000,000 before the Project campletion 
date in 1985. Transferes to the Trading Co. resulting fram the AID Loan 
therefore are snaller in all years, and it is projected that it would take 
approximately four years in order to recover the sunk cost of the Trading Co. 
versus three years in the Base Case. 
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The lower lending volumes do not affect the overall
 
profitability of the Bank in the long run, since at this lower volme, the
 
Bank is still operating above the break-even point.
 

2. Project Ccmpletion Date 

In the second scenario, it is assumed that the Project 
campletion date remains September 1984, while maintaining all other 
assumptions used in the Base Case. In this scenario, the AID Loan reaches a 
level of $7,600,000, thereby reducing total incame as well as the transfer to 
be made to BANF Trading. Under this assumption, the sunk cost to the Trading 
Co. would not be recovered until 1987. Profitability is also lower than in 
the Base Case since it is expected that this institution will fund its lending 
activities at cammercial rates once the AID Loan is no longer available. 

3. Lower Interest Rate Structure 

In this scenario the impact of a falling interest rate structure 
is measured while maintaining the assumptions used in the Base Case. In this 
analysis it is assumed that the LIBOR rate falls to 9% in 1985 and holds at 
that level. The impact on the Institution is fairly significant, since its 
major liabilities are fixed rate obligations and therefore a fall in the 
interest rate impacts directly on the inccme statement because of the reduced 
spread.
 

It is important to note that the interest rates used in our Base 
Case analysis are approximately 4% to 6% below those used in the original 
Project Paper analysis. This is due to the fact that interest rates have 
fallen substantially faster than it was projected two years ago. These lower 
rates coupled with lower lending volumes in the dollar portfolio have led to 
much lower revenues fram the AID Loan than was originally projected. 

4. Status Quo Scenario 

In this scenario, which is presented as the "Do Nothing 
Scenario" in Appendix IV, the Mission attempted to measure the effect of no 
changes in the Project on the future of Corporaci6n BANEX. In this analysis, 
no lending in traditional exports Is allowed and the Project completion date 
ramains September 1984. Under these assumptions, it is projected that the 
total drawdown on the AID Loan will reach only $4,000,000, and itwill take 
more than 6 years to recover the sunk cost in the Trading Co. from the 
proceeds of the Afl Loan. 

Under this scenario, Corporaci6n BANEX still remains a viable 
financial institution, however its financial strength and impact in the 
National Banking System is greatly reduced and the loan portfolio is reduced 
to about 60% of that which is projected in the Base Case analysis. 



I. SUMMARY AND RECOMMENDATICNS
 

A. Introduction
 

The Corporacion Banex, S.A. (Banex) has evolved considerably since a
 
group of Costa Rican businessmen established a small private export bank

in 1980. The bank's founders saw a need for a private bank to provide an

efficient alternative to the nationwide banking system as well as to

provide financing for both traditional (particularly coffee) and
 
non-traditional exports. establishment the
The of 
 bank, however,

coincided with the 
onset of a major economic crisis in Costa Rica,

characterized by a large foreign debt, 
 a stagnant economy, high

inflation, a rapid depreciation uf the currency, and the critical impact

of these problems at 
the firm level. This crisis greatly affected the

bank by making it impossible to secure foreign commercial financing, and
by increasing the importance of export development and the role of
 
intermediary mechanisms such as Banex.
 

In discussions with the U.S. Agency for 
International Development

(USAID), it became apparent 
that a continued relationship would be

mutually beneficial. Banex would obtain 
much needed financing (a
$10,000,000 loan) 
while USAID would be able to support a promising

intermediary to help realize 
some of its development objectives (in this
 
case export development). As a result of 
these discussions, as well as

of studies sponsored by USAID to assess the situation, the shape and
 
orientation of Banex began to change. This was brought about by a
 
determination that addition credit
in to and banking services, export

development was being constrained by the 
lack of exporting expertise at

the firm level. In order to have 
a greater development impact, it would
 
be necessary for Banex to provide a range of services to assist producers
 
in the export process.
 

The organization which emerged consisted of two principal

components: 
 the Banco Agro Industrial y da Exportaciones, providing

export credit and banking services; and, Banex Trading, providing e::port

management services. September of USAID
In 1981, entered into a loan
 
agreement with Banex and 
the first disbursement was made in December of
 
that year. Banex Trading was not established until April 1982, since it
 
was necessary to first design the implementation program for what was to
 
be an entirely new concept for Costa Rica (and for USAID).
 

This report represents the first in-depth evaluation of the Banex
 
project, as called for in the Loan Agreement. At its simplest level, the
 purpose of this evaluation has been to determine the extent to which the
 
objectives set forth in the Project Paper and the conditions established
 
in the 
Loan Agreement have been met, based on the performance of the

first 15 months of operation since the agreement was signed. At another
 
level, the study has also provided an opportunity for Banex and USAID to

take a close look at 
the first year experience and make the appropriate

adjustments in 
strategy, organization and implementation. Finally, this
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study has had particular significance for USAID, because it involves the
 
evaluation of one of the Agency's first major initiatives to achieve
 
development objectives with private sector intermediaries, and with
 
export credit/trading companies in particular.
 

During a month of field work, the Arthur D. Little International,
 
Inc. team focused its efforts on an interview program involving USAID
 
officials, the top four levels of Banex management (in both the bank and
 
the trading company), fifteen different Banex clients (10 bank and 10
 
trading clients), and the principal Banex contractor (the World Trade
 
Institute), as well as on a thorough review of Banex files and all
 
available written documentation. in order to enhance the usefulness of
 
the evaluation process, extensive meetings were held with top level Banex
 
and USAID mission management regarding conclusions and the strategic
 
alternatives for the future. The consensus reached during these meetings
 
as 	to the issues facing BAnex and the strategies required to deal with
 
them, should greatly enhance their implementation by Banex and USAID.
 

B. Conclusions
 

Before entering into specific conclusions and recommendations, it
 
should be noted that we recognize new enterprises experience "growing
 
pains" during their first years of operation. The long-term success of a
 
company usually depends on management's ability to adjust to changing

conditions and to correct mistakes in the initial design. The principal
 
thrust of this report is to assist Banex and USAID in assessing the
 
performance of the first year and in making the appropriate adjustments.
 

In the case of Banex, the company began to operate in an environment
 
of economic crisis and very rapid change, making the start-up period even
 
more difficult. The decision to work with USAID, a public entity with
 
limited experience in the private sector, represented another challenge
 
for Banex. Furthermore, even before becoming firmly established as a
 
bank, Banex agreed to develop a trading company, a business it knew
 
nothing about. The Banex management has shown its capability and
 
flexibility in operating in the face of these formidable obstacles, which
 
suggests that this management should be able to effectively learn from
 
its experience and insure the long-term development of Banex.
 

The banking and banking services component has generally performed
 
well and developed into a professional and efficient bank. Some of the
 
principal findings and conclusions regarding the bank are the following:
 

o 	By providing an efficient alternative to the nationalized banking
 
system, Baaex has been able to realize one of its principal
 
objectives -- the opening of the banking system. Interviews with
 
Banex clients confirm this conclusion.
 

o 	The bank's impact on the development of non-traditional exports
 
has been less than initially expected. Most of the dollar
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lending has involved short-term credits for exports which
 
probably would have been made anyway 
(with financing from other
 
sources), 
 while colon lending has gone largely to the

recapitalization of companies affected by the devaluations of the
 
currency.
 

o 	Dollar lending has been much lower than anticipated in the
 
initial project paper. Not only were the actual disbursements
 
from the USAID loan ($1.7 million as of December 31, 1982) 30%

lower than the planned $2.5 million, but since most of the
 
sub-loans involved short-term credit, the bank has had to be very

aggressive just to re-lend the reflows. problem has been
The 

that companies are highly averse to dollar 
denominated loans
 
following the painful experience of many borrowers caught by

Costa Rica's major devaluations with large foreign debts. The
 
fear is so great that 
some firms will borrow in colot.is at much
 
higher interest rates, even to purchase imported materials.
 

o 
Colon lending, which was not initially anticipated in the Project

Paper, has more than compensated for the slow demand for dollars.
 
The total portfolio is about $4.9 million 
(dollar equivalent)

compared to the $3.3 million projected after the first year of
 
operations. The bank has two 
sources for the colones: the sale
 
of investment certificates to the general public; and, the
 
USAID/Central Bank Loan Program (for 
 balance of payments
 
support).
 

o 	The bank's aggressiveness in promoting colon lending indicates a

capable and flexible management adjusting to the market.
 

o 	Co-financing from foreign banks has been less than expected, but
 
given the low demand for dollars, would have been a superflucus

activity. Instead, the bank moved aggressively to capture local

savings through the sale of certificates of investment, which
 
again reflects an appropriate adjustment to a changing
 
environment.
 

o 	Even though not directly related to exports, the loans for
 
recapitalization and restructuring of liabilities 
(the principal
 
use of colon funds) has had an important impact by allowing firms
 
to continue to operate, thereby preserving jobs and production.
 

o 
Although banking services are now the most profitable, the bank's
 
credit components are past breakeven and increase
should their
 
contribution to bank profitability.
 

o 	In the judgement of our 
banking experts, bank management is
 
highly competent while operating practices are prudent and
 
professional.
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o 	The bank is primarily commercial rather than developmental in
 
orientation. Its lending criteria emphasize profitability and
 
security while higher risk, long-term development loans have not
 
been pursued. The financing of export related investment
 
projects, anticipated in the Project Paper, has generally not
 
occurred (although two longer term loans were recently made).

However, it was probably unreasonable to expect that the same
 
bank officers could be both commercial and investment bankers at
 
the same time. Each activity requires a different mentality,

objectives and lending criteria. 
 Given that Banex was initially

established as a commercial bank, that its personnel were more
 
experienced in this area and that commercial banking appeared
 
more profitable and secure (at least over the short-term), it is
 
not surprising that this area was emphasized.
 

In contrast to the bank, Banex Trading (BT) has not been able to
 
accomplish its objectives during its first year of operation. As
 
outlined in the project paper, BT's objectives included: providing

producers with a wide range of export management services; assisting

companies in developing the appropriate productive capacity for
 
exporting; providing know-how by incorporating firms in the exporting
 
process; and, providing procurement, financing, warehousing and other
 
services. Since Banex had no expertise in this area, the project paper
anticipated that implementation of the trading company concept would 
begin with the hiring of the World Trade Institute (WTI) to "Initially
provide the basic exporting and purchasing services" and to "provide the 
structuring and on-the-job training of the (BT) staff". The idea was 
that the contractor would design the strategy for the trading company, 
carry out the marketing services in the U.S., provide technical
 
assistance in Costa Rica, and generally provide the training such that BT
 
could begin to take over all activities after one year and be completely
 
independent after the second year.
 

The results from the first year of operation have been disappointing
 
and can be summarized as follows:
 

o 	The impact on export development has been negligible. 
The focus
 
of BT's activities has been on marketing surplus Costa Rican
 
production in the U.S. This means that 
firms with surplus

capacity, usually because of depressed local and Central American
 
markets, would sell their surplus in the U.S., 
with BT acting as
 
agent. The impact on export development is minimal because the
 
exports are perceived by the firms as a temporary nutlet which
 
would largely be abandoned once the local market is restored to
 
health. Furthermore, since most of these plants originated 
as
 
import substitution industries it would be difficult for them to
 
compete in export markets on the basis of quantity, quality
 

'Refers to the combined efforts of BT and WTI.
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and price without a major effort to re-orient their production to
 
meet market requirements. BT and WTI did 
very little to work
 
together with producers to develop a production capability
 
oriented primarily towards exports.
 

o The results in terms of revenues has been considerably lower than
 
expected. During the 
first twelve months, BT generated export

sales of about $251,600 (almost all trial orders) and earned
 
about $7,800 in commissions (compared to the projected

$250-500,000 in exports and $25,000 in commissions). The problem

here was that BT often had to lower or 
forego its commission in
 
order to make a sale and that many clients were reluctant to
 
accept exclusive representation contracts for the 
U.S. market.
 
Trial orders were placed for only 9 firms (instead of the 20 in
 
the initial plan) while no material procurement activity took
 
place ($10,000 in revenues had been expected).
 

o 
Many of BT's clients have been disappointed by the poor results.
 
Not only have companies been disturbed by the lack of results
 
after optimistic forecasts were made, but they have also

complained of the poor communications among the Parties involved
 
(buyer-WTI-Banex-producers). 
The focus of the services provided
 
was almost entirely on U.S. marketing and the buyer; very little
 
attention was given to 
working with the producer as a partner in
 
a venture to develop exports.
 

o Institutional development has not 
occurred as expected. Part of
 
the problem can be attributed to personnel turnover and a hiring

freeze put on by Banex management when it 
began to have doubts
 
about the direction being followed by BT. 
 However, the remaining

staff is not adequately equipped with the tools needed to operate
 
a trading company.
 

The poor performance, summarized above and detailed in Chapter IV,
 
can be assessed at 
 two levels: the strategy itself and the
 
implementation of the strategy. 
 Unfortunately, there no
is written
 
statement of the BT/WTI strategy. The initial work program drawn up by

WTI, which describes the tasks to be carried out, 
does not explicitly

articulate a However, the
strategy. implicit 
strategy, which can be
 
deduced from the actual operations and the work program, involved 
the
 
marketing in 
the U.S. of surplus production and an emphasis on marketing
 
rather than production.
 

This implicit strategy limited 
from the start the possible success
 
of BT. Costa Rica simply lacks the production capability for exporting

in terms of quantity, quality and price. Furthermore, most existing

manufacturers are largely oriented 
towards the domestic -narket and lack
 
the necessary commitment to exporting. 
 Instead of being oriented towards
 
selling and the buyers, the strategy should have emphasized export
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production and working with producers committed to exports (fir example,

helping to finance and organize new export oriented projects).
 

Serious problems can also be identified in the implementation of the
 
strategy. Among the most 
serious has been the failure to work with
 
clients on a partnership basis. The principal contact with firms
 
involved transmitting communications from and to buyers. Another
 
shortcoming has resulted from the failure to adequately assess whether a
 
product could be really competitive in U.S.. markets before beginning 
to
 
identify buyers. A lot of effort and cost has been spent trying to make
 
sales in cases 
where the limited potential would not have justified the
 
investment. 
 A third problem has been the lack of integration between the
 
bank and the trading company. Providing export credit or financing for
 
export related investments would have been invaluable 
in helping to
 
stimulate export development, but this opportunity was not exploited. 
No
 
loans were made by Banex to help develop BT generated export sales.
 

Some general conclusions can be made regarding the Banex project 
in
 
addition to those specific to the bank or BT:
 

o 	The project, as designed in the Project Paper, may have been too
 
ambitious. It proposed taking 
 a 	small, newly establi3hed
 
commercial bank and adding both an investment banking capability

and a trading company providing a wide range of services.
 

o 	The design of the project may reflect the inexperience of USAID
 
with private sector projects. The comprehensive program

designed, incorporating a wide range of services, was primarily

oriented towards achieving developmeatal objectives. Not only
 
was a small new firm expected to enter into new and largely

unrelated businesses, but it was expected to put as much
 
attention into development goals and services as into the more
 
profitable activities.
 

C. Recommendations
 

The principal thrust of a new strategy for Banex should be 
the
 
development of the company's capability to serve the 
"producer end" of
 
the export process. The entire Banex organization should thus work in an
 
integrated fashion towards supporting existing or potential export
 
producers by:
 

o 	Increasing the responstveness of the banking side to the needs of
 
producers for services and credit. 
 This would involve continued
 
flexibility in the bank to insure that the services offered are
 

1The Project Paper called for the trading company to provide both the
 
marketing/U.S. capability and assistance to Costa Rican 
producers but

does not explain how the latter would be accomplished. The WTI work
 
program focuses mostly on the former component.
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in line with user needs (loan officers should regularly visit
 
clients to assess their needs); and, further emphasis on serving

the key clients who are likely to use the full range of Banex

services (a Banex account executive could be assigned these
to 

clients to prepar,- and monitor a package of services for the
 
client in coordination with the bank).
 

o Developing a more venture-oriented investment/financing

capability, under either BT or a new investment banking division.
 
This new function would channel dollars 
(from the USAID loan or
 
other sources) and/or colones into export-oriented investment

projects through 	 lending possibly
long-term 	 or 
 equity
 
participation,
 

o 	Developing BT's capability to work with and for 
 existing

producers to improve their ability to meet 
new market demands.
 
Such assistance may involve credit 
 (for example, for new
 
packaging machines or materials), product adaptation or redesign,

and other services such as warehousing, cold-storage, freight

consolidation and negotiation of advantageous freight rates.
 

o 
Developing BT's ability to effectively promote joint ventures for
 
export 
oriented industries, particularly in the agro-industrial

and re-export industry areas.
 

By focusing on export production and the producers, the recommended
 
strategic thrust is advantageous to Banex by providing a central focus
for all of its operations and making better use of its 
resources, while
 
also being more consistent with the needs of potential exporters. 
 More
 
specifically, the recommended thrust:
 

o 	Emphasizes the use of Banex's principal resource 
-- its financing

capability.
 

o 
Addresses the major constraint to export development, the lack of
 
export production, such that the project is more likely 
to
 
realize its development objectives.
 

o 	Leads to export development in a way which is profitable to
 
Banex, such that there is likely to be less conflict between
 
development and profit objectives in the day-to-day operations.
 

o 	Contributes to the integration of the bank and BT by providing a
 
central focus for Banex as a whole.
 

o 	Facilitates the development of a 
strong client base as a
 
consequence of the emphasis 
on 	working with clients as partners.
 

o 	Insures a meaningful and profitable activity for BT, in contrast
 
to the current situation where it plays a marginal role. In
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fact, project financing and facilitation is likely to be the
 
leading activity for Banex over the longer run, both in terms of
 
its profitability and its generation of business for the banking
 
and other trading services.
 

o 	Enhances the utilization of the USAID loan by emphasizing
 
investment projects with a likely dollar component (for example,
 
for imported equipment) and an export orientation (thus earning
 
the foreign exchange to pay off the loan).
 

As a result of a strategy session with top level Banex and USAID
 
management, aimed at reviewing the results of 
this study and its
 
implications for Banex,the general consensus was that the strategic

thrust described above would be the most appropriate for the corporation.

Banex, with USAID concurrence, indicated its intention to begin to
 
implement the new thrust immediately. We would recommend that the
 
following factors b4 considered:
 

o 
A decision must be made regarding the structuring of the project
 
investment/financing capability. The two principal choices are:
 
setting up 
a separate investment banking department in the bank
 
which closely coordinates its activities with BT; or to develop
 
the project analysis capability in BT and establish mechanisms
 
for channeling funds directly through this group. Howe%ver, the
 
important factor is to keep the commercial and investment banking

functions separate (while maintaining close coordination) since
 
each involves different objectives, loan or investment criteria
 
and a different approach to risk.
 

o 	BT should carefully concentrate its efforts on a limited number
 
of clients and projects. In addition to following through on the
 
sales leads developed during the past year, it should work with a
 
small number (about 3-4) of existing producers committed to
 
developing exports and seek to 
develop and finance about 3-4 new
 
projects per year.
 

o 	BT should work together with existing producers to prepare a
 
program for export development. This should include: 
 an
 
assessment of what the producer will have to do in order to
 
penetrate export markets (re-design products or packaging,
 
streamline operations to reduce costs, expand certain lines,
 
enter into a joint venture, etc.); determination of what services
 
can be provided by BT (financing, assistance in identifying a
 
joint venture partner, marketing and technical support, etc.);
 
and, preparation of an action plan for executing the export
 
development program.
 

o 	In developing new projects, BT or the investment banking
 
department, should work with local 
or foreign investors to
 
identify joint venture partners (when needed). Banex should then
 
explore the possibility of an equity participation or of
 
coordinating the project financing (with Banex and other bank
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participation). As these projects develop, Banex should
 
aggressively pursue opportunities to provide additional banking

and trading services.
 

o BT will require additional staffing with expertise 
in project.

development and analysis and wth some 
background in production

management/industrial engineering, and project finance. 
 One
 
possibility would be to assign "account 
executives" to be

responsible for working with specific clients. 
 The "account
 
executives" may need to contract with technical experts to assist
 
in an advisory capacity in the assessment of the requirements foy

export development in specific enterprises (industry experts).

Some short-term assistance 
 may also be required in the
 
implementation of the new strategic thrust. However, Banex must

take full responsibility for all its activities; the role of
 
contractors is to provide specialized expertise and support.
 

o The Banex Board should prepare and endorse a strategic plan
detailing: specific goals and objectives (corporate, bank and
 
BT); markets and services to be provided; criteria for measuring

the performance 
of the different divisions; organization and 
staffing; and, an implementation plan.
 

o Banex management should develop mechanisms for insuring 
close

coordination 
between the banking and trading .sides of the
 
operation.
 

o The New York office should be used as a base for: foliowing up
sales leads developed during the past year; helping 
to identify

and contact joint venture partners; providing services to Costa
 
Rican exporters in the U.S. (dealing with 
customs, USDA, FDA,

negotiating advantageous shipping rates, 
 etc.); supporting

producers in their marketing efforts 
(with research, contacting
 
of buyers, etc.).
 

USAID's role in implementing the new strategic thrust would be

relatively limited. It would need 
to review and approve the strategic

plan to be prepared by Banex management. Subsequently, USAID would
 
monitor performance on a quarterly basis based on reports to be submitted
 
by Banex. In addition, Banex 
and USAID should discuss the need for

short-term technical 
assistance 
and agree on the best approach for
 
financing and contracting this expertise.
 

1Maintaining a roster 
of local and foreign industry experts who could

be retained by the client 
and/or BT could be an interesting new service
 
for BT.
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JA,%k BANEX INTERNACINAL S. A. 

COLOCACIONES EN DOLARES CON RECURSOS PROVENIENTES
 

DEL PROGRAMA AID 515-0176 AL SECTOR EXPORTADOR
 

DE PRODUCTOS NO TRADICIONALES
 

ANTECEDENTES
 

Las proyecciones de colocaci6n de fondos en d6lares bajo el pro
grama AID 515-0176 mostraban saldos de cartera de US$2.5 millones a
 
Diciembre,1982, y de US$5.0 millones a Diciembre,1983. La cartera
 
real alcanzada a Diciembre,1982, fue de US$.8millones, y se estima
 
que a Diciembre,1983, serd de US$1.4 millones. A pesar de los es
fuerzos de promoci6nde los fondos en d6lares, Banex no ha alcanzado
 
los niveles de colocaci6n previstos. Existen varias razones que

ayudan a explicar este fen6meno,
 

Primero, existe aversi6n de las empresasaendeudarse en d6lares,

motivada par las fuertes p6rdidas cambiarias que sufrieron, a ralz
 
de la devaluaci6n de 1981/82, que excedi6 el 500%. Debe tenerse en
 
cuenta que en 1981 y 1982, bastantes empresas tenlan escaso conoci
miento sabre las formas de protegerse del riesgo cambiario median
te los procedimientos establecidos par el Banco Central de Costa
 
Rica (Reintegro adelantado de exportaciones, Registro Selectivo de
 
Capitales). Se estima que la aversi6n a endeudarse en d6lares per
manece adn en el mercado, aunque sl existe un mayor conocimiento de
 
los mecanismos cambiarios, lo que hace menos dfficil la creaci6n de
 
una cartera sana de pr~stamos.
 

Segundo, no ha existido el marco jurldico que permita hacer tran
sacciones en d6lares sabre una base cierta. 
Los fallos judiciales
 
en torno a la Ley de la Moneda demoran meses en producirse,y cuando
 
empezaron a darse, los argumentos dados eran fragmentados y de mdl
tiple interpretaci6n. Tal situaci6n llev6 a tener que suspender el
 
desembolso de nuevos 
cr6ditos en d6lares a partir de abril,1983, si
tuaci6n que adn se mantiene hoy en dla. La incertidumbre jurldica
 
es de tal magnitud, que el mismo Poder Ejecutivo envi6 a la Asamblea
 
Legislativa un proyecto de reforma a la Ley dela Moneda, que norme
 
en forma clara tales transacciones.
 

Tercero, se considera que la actividad exportadora de productos
 
no tradicionales estS en proceso de gestaci6n. Algunas empresas han
 
participado par aflos en terceros mercados, pero la mayorla estg ini
ciando la sustituci6n del mercado centroamericano par terceros merca
dos. Tal ajuste de mercados y productos se ve reducido par el des
incentivo que las polfticas cambiarias y fiscales causan sabre el
 

sector exportador. Adicionalmente, la recesi6n mundial limita el
 
esfuerzo de colocaci6n de productos no tradicionales, y su posibili
dad de financiarlos. El siguiente cuadro muestra el comportamiento

de las exportaciones de productos no tradicionales durante los dlti
mos cuatro aflos. N6tese el estancamiento acaecido en 1982:
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MONTO EN DOLARES DE LAS EXPORTACIONES DE 

PRODUCTOS NO TRADICIONALES 

($ 000.000) 

ASO TOTAL RESTO DEL MUNDO CAMBIO 

1979 310 138 
1980 421 155 12%
 
1981 409 189 22%
 

1982 318 154 (19%)
 

Fuente: CEFSA
 

Por dltimo, existen factores menores quehan incidido en una len
ta colocaci6n de fondos en d6lares, tales como el hecho de que Ba
nex estd estableciendo una cartera nuevade clientes, proceso que

requiere de una adecuada y cuidadosa selecci6n.
 

El esfuerzo de colocaci6n de d6lares efectuado por Banex se re
sume en el siguiente cuadro:
 

COMPORTAMIENTO DE LAS COLOCACIONES DE BANEX CON 

RECURSOS DEL PROGRAMA AID 515-0176 

($ 000) 

D E T A L L E 30-6-82 30-9-82 31-12-82 31-3-83 30-6-83 30-9-83 

Cr~ditos autorizados $ 1.500 $ 2.000 $ 2.030 $ 2.600 $ 3.300 $ 3.400 
NWero de empresas 13 17 18 23 26 27 
Desembolsos acumulpdos $ 900 $ 1.600 $ 1.800 $ 2.400 $ 3.200 $ 4.000 
Saldo colocado $ 300 $ 800 $ 800 $ 800 $ 1.100 $ 1.400 
# de lf eas desembolsadas 6 9 9 15 17 19 
% de ineas desenbolsadas 46% 69% 50% 65% 63% 70%
 
Monto pranedio por lfnea $ 113 $ 129 $ 123 $ 114 $ 127 $ 126 
% Saldo colocado/desembolso AID 30% 67% 54% 53% 73% 93% 
% Saldo colocado/monto autorizado 20% 40% 39% 31% 33% 41% 
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Las anteriores cifras se han logrado ofreciendo al sector exporta
dor no tradicional a mercados no tradicionales, financiamiento para

la importaci6n de materias primas, asi como para las etapas de pre
exportaci6n y exportaci6n. Se ha visto una utilizaci6n mds vigorosa

del financiamiento de importaciones debido a una contracci6n del
 
cr6dito de suplidores, y a que generalmente el ciclo previo a la
 
exportaci6n es superior que el ciclo de exportacidn y cobro de la ven
ta.
 

PERSPECTIVAS DE COLOCACION
 

Hoy en dia, adn cuando no existen a nivel de Polftica de Gobier
no reglas claras que ayuden al incremento de las exportaciones, al
 
menos algunos de los obt~culos anteriores se han superado.
 

Por otra parte, el anuncio de una poltica nacional de fomento a
 
las exportaciones y las inversiones; la legislaci6n recientemente
 
aprobada por el Congreso y Senado de los Estados Unidos, para la
 
recuperaci6n econ6mica de los parses de la Cuenca del Caribe;ylosleves

signos de reactivaci6n puestos de manifiesto recientemente en al
gunas actividades econ6micas, indican que la economla costarricen
se puede empezar un lento proceso de recuperaci6n de la producci6n
 
nacional
 

Se estima que durante 1984, se podrg observar un pequefio incre
mento en la inversi6n privada. La actividad que se espera que
 
presentar6 un mayor dinamismo serdn las ventas externas del pals,
 
y especificamente, las exportaciones de productos no tradicionales
 
a mercados fuera del Mercomdin. Por lo tanto, se proyecta que el
 
proceso de disminuci6n en el valor de las exportaciones iniciado en
 
1981 podrd revertirse el pr6ximo afio.
 

No obstante lo expuesto, en materia de colocaciones de recursos
 
en d6lares, no se puede esperar que lo anterior tenga un impacto
 
inmediato. Las consecuencias de una polftica orientada hacia las
 
exportaciones, se estima que podrg empezar a producir resultados
 
positivos en un perlodo mayor.
 

En una evaluaci6n preliminar efectuada por Banex, de un grupo de
 
207 empresas exportadoras, se obtuvieron las siguientes cifras:
 

- Porcentaje de exportadores
 
tradicionales 13% (27 empresas)
 

- Porcentaje de exportadores
 
no tradicionales 87% (180 empresas)
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- Relaci6n de las empresas no tradicionales 
con Banex: 

Ndmero Exportadores Porcentaje
 

- Clientes actuales 38 21%
 

- Empresas contactadas 37 21%
 

- Empresas no visitadas 84 47%
 

- Empresas descartadas 21 11%
 

TOTAL 180 100%
 

De lo anterior se puede deducir que Banex ha contactado o ha teni
do relaciones comerciales formales con un 42% de los exportadores
 
no tradicionales considerados. Ademas se ha descartadao un 11% por
 
tratarse de empresas de gobierno o de multinacionales con financia
miento propio.
 

Por consiguiente, existe un remanente del 47%de la muestra de
 
empresas, que no ha contactado por el Banco y que se puede clasifi
car asl:
 

- 58% de este grupo se cataloga como exportadores 
esporddicos (menos de tres exportaciones por afo). 
En su mayorla son personas ffsicas o jurldicas 
con una base de operaci6n sumamente limitada. 

- 42% de este grupo se cataloga como posibles su
jetos de credito del Banco, yaque operan como 
empresas establecidas, ypueden ser estudiadas 
como sujetos de cr6dito. Vale apuntar que 
aproximadamente la mitad de estas empresas ex
portan productos perecederos bajo condiciones 
no amparadas ni a carta de cr~dito ni a cobranzas. 

La misma naturaleza y actividad de las empresas exportadoras de
fine la cantidad de nuevos clientes en el sector de productos no
 
tradicionales a mercados no tradicionales, a los cuales Banex puede
 
financiar.
 

Por todo lo anterior, proyecciones precisas resultan dfficiles,
 
o de naturaleza especulativa. No obstante, como una aproximaci6n
 
y tomando en cuenta el grado de incertidumbre descrito, se plantea
 
la siguiente proyecci6n de colocaciones en dilares:
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PROYECCION DE COLOCACIONES EN DOLARES AL
 

MERCADO DE PRODUCTOS NO TRADICIONALES
 

($ 000)
 

DICIEMBRE '83 DICIEMBRE '84
 

Creditos autorizados 3.800 6.000 

Saldos de Cartera 1.400 3.000 

Desembolsos AID 1.488 3.750 

% de Utilizaci6n 94% 80% 
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POSIBILIDAD DE COLOCACION DE RECURSOS EN DOLARES
 

CON FONDOS DEL PROGRAMA AID 515-K-0176 AL
 

SECTOR DE PRODUCTOS TRADICIONALES
 

A efectos de determinar la posibilidad de colocaci6n de
 
recursos en d6lares con fondos provenientes del Programa AID
 
515-K-0176, al sector de productos tradicionales se han efec
tuado las siguientes consideraciones:
 

CACAO:
 

Las caracterfsticas m~s relevantes de este sector son las 
siguientes:
 

a.-	 Una gran cantidad de pequefios productores indepen
dientes de carfcter familiar que no se encuentran 
debidamente organizados, para adquirir el tipo de 
financiamiento que puede ofrecer BANEX. 

b.-	 Reducci6n en la producci6n nacional debido a seve
ros problemas causados por la monilia, situaci6n 
que no se revertirg en el tanto no se desarrollen 
programas para el mejoramiento y nuevas siembras, 
lo cual debe incluir una acertada asistencia t~c
nica y lfneas de financiamiento apropiadas, que com
peten mas a organismos estatales que a un banco pri
vado de las caracterfsticas actuales. 

Debemos aclarar que dentro del financiamiento que otorga

BANEX con fondos del A.I.D., se han canalizado cr~ditos por
 
un total de $1.5 millones a empresas que utilizan como materia
 
prima el cacao, exportando ya sea a nivel de consumo o indus
trial. De estos recursos $650.000 corresponden al proyecto 
AID 515-0176 y 036 millones ($850.000) al Programa AID 515-K
037, a trav~s del Banco Central de Costa Rica. 

Por lo anterior no se explorarin posibilidades de coloca
ciones adicionales al sector propiamente agrfcola, ya que con
sideramos que existe una notable contribuci6n indirecta a este
 
cultivo, al menos en lo que compete al grea exportadora.
 

AZUCAR:
 

En lo que respecta al azcar, se sefialan a continuaci6n 
los puntos m~s relevantes para explorar las posibilidades de 
colocaci6n de recursos en este sector. 
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a.- El sector azucarero del pals estg conformado por 14 
mil productores la mayorla de pequeia escala, quie
nes tipicamente cultivan adicionalmente el cafg. 

b.- La totalidad de la producci6n es procesada por 24 in
genios que entregan el azficar a la Liga Agricola In
dustrial de la Caia de Aztcar (LAICA), entidad para
estatal alrededor de la cual estf organizado el sec
tor azucarero del pals. 

c.- La LAICA est5 encargada de la compra, almacenamien
to, distribuci6n y exportaci6n de la totalidad del 
azricar. 

Considerando que la exportaci6n no estS en manos ni de pro
 
ductores ni de los ingenios, la 6nica posibilidAd de colocaci6n
 
serfa a travs de LAICA. BANEX ha tratado de establecer rela
ciones comerciales con dicha entidad, dirigidas al financiamien
 
to de !as exportaciones de az~car, no obstante el monto de las
 
ifneas de cr~dito que requiere la misma no se ajustan al proyec. 
to AID 515-0176. 

CARNE:
 

La actividad exportadora de la came est& centralizada a
 
travds de 4 firmas empacadoras, cuyo porcentaje de exportaciones
 
es establecido por acuerdo entre sus duefios y el gobierno. 

El promedio de las lneas de cr~dito requeridas por las em
pacadoras son del orden de $.5 a $1.5 millones y obtienen tasas 
de interns en promedio del Libor + 1.5.
 

A.I.D. autoriz6 a BANEX a colocar recursos del proyecto 51.5
0176 en esta actividad, los cuales ya han sido ofrecidos para la 
presente temporada de matanza (set. 83/marzo 84).
 

De la evaluaci6n preliminar efectuada, dos empresas mostra
ron interns por el financiamiento, con posibilidades de coloca
ci6n de unos $500 mil para ambos. 

BANANO:
 

La actividad exportadora bananera estd concentrada en 3 cor
poraci6nes multinacionales, (United Fruit Co., Banana Development 
Co. y Standard Fruit Co.), intentos esporadicos efectuados por 
firmas costarricenses no han tenido 6xito hasta ahora. 

Recientemente BANEX ha tenido conversaciones con ASBANA (Aso
ciaci6n de Bananeros Nacionales) para financiarles los fletes,
 
no obstante no se ha llegado a ningin arreglo concreto.
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CAFE: 

FUENTES DE FINANCIAMIENTO
 

Las empresas costarricenses de beneficiado obtienen los 
recursos necesarios para su operaci6n de cuatro fuentes prin

cipales, las cuales segn su orden de importancia son las
 
siguientes: 

Banca Internacional: 

Facilita un alto porcentaje del volumen de recursos via 
irneas de cr~dito, las cuales son giradas con respaldo en el 
descuento de prendas sobre la cosecha del producto y la ce
si6n de los contratos de venta. Por lo general sus desembol
sos se otorgan a plazos maximos de 180 dfas y tienen como con 
dici6n el clean-out de la lnea durante alguna 6poca del afio, 
esto es que el tope maximo girado por el beneficio durante
 
una cosecha debe estar cancelado en su totalidad, por lo ge
neral al finalizar la cosecha.
 

Sobre el monto financiado por esta fuente, no obstante
 
se afirma es cercano al 60% de las necesidades del sector,
 
no fue posible obtener una cifra cierta, ya que en el pals
 
no existe estadrstica que resuma dicha informaci6n. Salvo
 
una encuesta directa a cada uno de los beneficios y firmas ex
portadoras.,. no es posible contar con una cifra al menos apro
ximada.
 

En todo caso de las firmas entrevistadas si se puede infe
rir que dichas fuentes se han visto mermadas en algunos casos, 
debido a los problemas econ6micas que ha afrontado el pals,
 
sefialando adcionalmente que las empresas han tratdo de redu
cir el monto debido al alto costo financiero.
 

Para el aio 1980, el costo promedio de estas lfneas era 
inferior al Libor m~s 3 puntos, considerando que en todo ca
so estard asociado al riesgo particular de cada cliente, al
gunos clientes afirmaron tener irneas de cr~dito a tasas que 
oscilan entre el Libor + 1 punto y Libor + 3 puntos. 

Banca Nacional:
 

Tradicionalmente ha sido la fuente primordial de recur
sos, no obstante durante los Itimos afios cedi6 bastante te
rreno ante la agresividad de la banca privada extranjera.
 

Trat~ndose de financiamiento local, el beneficio recibe 
los recursos en dos partes. La primera de ellas corresponde 
a cr6ditos de avfos y la segunda a cr6ditos para cosecha. 

Para la presente cosecha el Sistema Bancario Nacional es
tf financiando para las dos etapas la suma de 0840.00/fanega.
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Las garantfas tipicas para este cr~dito las constituyen las 

prendas sobre cosechas y las fianzas. 

Recursos generados por la venta del producto:
 

Son los recuisos que permiten durante 6pocas de no restric
ci6n en las ventas, hacer frente a los pagos de pre-liquidaci6n 
y liquidaci6n al finalizar la cosecha. 

No obstante la imposici6n de cuotas por parte de la Organi
zaci6n Internacional del Caf6 desfasa fsignificativamente el in
greso de los fondos, lo cual plantea una disyuntiva a la adminis
traci6n del beneficio, al verse hasta cierto punto obligado por 
razones de competencia, a mantener el flujo de efectivo m~s o 
menos constante hacia la producci6n. 

Recursos aportados por los socios:
 

Estos se presentan en una menor proporci6n y estgn dedica
dos casi en forma exclusiva a la financiaci6n de las inversiones
 
fijas.
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No ha sido posible encontrar una fuente que cuantifique la
 
reducci6n del financiamiento externo para caf6. De entrevistas
 
realizadas con diferentes personas relacionadas con esta activi
dad, 	 se puede, inferir que el crddito externo se ha visto redu
cido 	en forma sustancial debido a lo siguiente:
 

a.-	 La imagen que los bancos del extranjero tienen sobre
 
la situaci6n polftico-econ6mica del area.
 

b.-	 La aversi6n de los empresarios costarricenses a con
traer deudas en d6lares dada la incertidumbre cambia
 
ria existente. 

c.-	 La racionalizaci6n de los recursos a causa del eleva
do costo financiero que afrontan las empresas en qene
ral.
 

En cuanto al financiamiento interno, estadfsticas del Banco

Central de Costa Rica, demuestran una reducci6n en el cr~dito ca
fetalero relacionada al valor bruto de la Droducci6n, conforme se
 
observa en el cuadro #1.
 

CUADRO #1
 

RELACION PORCENTUAL ENTRE EL CREDITO DESEMBOLSADO 

POR EL SISTEMA BANCARIO NACIONAL Y EL VALOR BRUTO 

DE LA PRODUCCION NACIONAL DE CAFE 

_AfO CREDITO (MILL 0) PRODUCCION (MILL 0) RELACION 

1976 582.7 1.169.9 50% 
1977 348.3 2.402.5 14% 
1978 411.5 2.117.6 19% 
1979 395.6 1.882.0 21% 
1980 521.5 2.280.1 23% 
1981 951.2 3.886.5 24% 
1982 1.481.8 n.d. 

FUENTE: Banco Central de Costa Rica
 

Basados en lo anterior, consideramos que existe un mercado 
potencial para cr~dito al sector cafetalero, el cual BANEX po
drfa absorber parcialmente utilizando recursos del convenio AID 
515-0176, siempre y cuando se permita la utilizaci6n de dichos 
fondos para el financiamiento de esta actividad.
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GENERALIDADES SOBRE LA INDUSTRIA CAFETALERA COSTARRICENSE
 

La actividad cafetalera costarricense estg integrada por
 
tres sectores primordialmente:
 

- 80.000 productores, en su mayorla con una producci6n 
inferior a las 50 fanegas cada uno y cultivos en fin
cas menores a las 50 has. 

- 102 beneficios que hist6ricamente han actuado como 
intermediarios del cr~dito bancario bajo una estrecha 
supervici6n de la Oficina del Caf6 (entidad para-esta
tal quien se encarga de la regulaci6n de este sector). 

- 18 firmas exportadoras registradas ante OFICAFE de las 
cuales 4 de ellas exportan mas del 50% del volumen total. 

El esfuerzo de colocaci6n de los recursos de BANEX se orien
 
tarla primordialmente hacia los beneficios y en menor grado ha-
cia las firmas exportadoras. por las siguientes razones:
 

a.-	 Los beneficios han tenido menor acceso a las fuentes 
de financiamiento externo, en comparaci6n con las fir
mas exportadoras, ya que dichas firmas est~n fntimamen
te relacionadas con bancos alemanes y/o empresas mul
tinacionales de torrefacci6n. 

b.-	 E.L monto promedio requerido en l'neas de crddito para

los beneficios se puede satisfacer en su mayorla con
 
pr~stamos del orden de $250 a 500 mil, mientras que las
 
firmas exportadoras requieren de $.5 a 3.0 millones, ha
ciendo mos compatibleslas necesidades de los beneficios
 
con el tamaio de BANEX.
 

c.-	 La existencia de una mayor cantidad de beneficios, permi
te un mejor proceso de escogencia de clientes.
 

d.-	 Por Qitimo la estructura legal de la industria cafetale
ra permite financiar en d6lares a los beneficiadores, sin
 
riesgo cambiarios, por cuanto la modalidad de adelantos
 
en exportaciones puede ser asignada al beneficio pir el
 
Banco Central.
 

MERCADO POTENCIAL PARA COLOCACIONES EN DOLARES AL SECTOR CAFETALERO
 

Con el prop6sito de cuantificar el mercado potencial para co
locaciones en d6lares a beneficios de caf6, se efectu6 una evalua
ci6n 	 sobre los beneficios que participaron en la cosecha 1982/1983. 
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En primer tkmino se separaron los beneficios en cuanto a su 
naturaleza, es decir aquellos que estgn asociados en cooperativas
 
y los que son firmas independientes. En segundo lugar y basados
 
en el registro actualizado de beneficios,se efectu6 una escogen
cia de clientes, clasificando estos bajo las siguientes categorfas:
 

A) Deseable, B) Probable, C) Posible y D) No.
 

Una definici6n de cada una de las anteriores categorlas se
 
presenta a continuaci6n:
 

A) 	DESEABLE: Clientes (beneficios) que por su trayecto
ria en el medio se les cataloga como excelentes suje
tos de cr~dito.
 

B) 	PROBABLE: Clientes con una buena trayectoria, pero
 
que no son de la excelencia de un A.
 

C) 	POSIBLE : Grupo de clientes a que serfa factible fi
nanciar (de existir atn fondos disponibles), pero ya 
sea por su tamafio (excesivamente pequenos) o por sus 
referencias, deberfa estudiarse con mayor cuidado la 
forma de operar (posiblemente habr'a una exigencia de 
mayores garantfas). 

D) 	 NO : Clientes que por sus caracterfsticas propias 
no se ajustan a las polfticas crediticias de BANEX. 

De esta primera fase de anglisis la conclusi6n mrs relevan
te es que el mercado meta no lo determina solo la variable tama
fio del beneficio (fanegas procesadas), sino mis bien el sujeto 
de crddito, es decir bajo la categorladebuenos clientes se pue
den 	encontrar tanto beneficios pequeios como grandes.
 

Un resumen de la clasificaci6n de clientes se presenta en
 
el anexo #3, en dicho anexo se excluyen los beneiicios catalo
gados como D.
 

Como se puede observar en dicho resumen se incluye tambi6n
 
el volumen de fanegas procesado en la cosecha 82/83, suministra
do por la OFICAFE, informaci6n que servira de base para la cuan
 
tificaci6n de una posible colocaci6n de cr6dito.
 

Para efectos de determinar el mercado meta, se tomarfi en
 
cuenta tnticamente los clientes A, B y C. 

Una vez seleccionados los clientes,como segunda etapa se ha 
procedido a cuantificar las necesidades de financiamiento de los 
beneficios. Sobre el particular se ha tomado la opini6n de dife 
rentes empresas de beneficiado y personas afines a esta actividad, 
obteni~ndose lo siguiente: 
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a.-	 Financiamiento requerido por fanega oscila entre los
 
j1.500.00 y $2.000.00 por fanega.
 

b.-	 Aporte del Sistema Bancario Nacional de 0840.00/fane
ga para las dos etapas. 

c.-	 Monto que podria absorber BANEX se calcula en $15.00/
 
fanega.
 

Aparte de consideraciones propias del anglisis crediticio, 
competitividad en tasa de interns, e implicaciones de la Ley de 
la Moneda, aplicando los requerimientos de financiamiento por 
fanega que podrfa absorber BANEX, al total de fanegas procesa
das por los beneficios catalogados como A, B y C, se obtiene un 
monto bruto de posibilidades de colocaci6n de $18.2 millones. 

Lo anterior se ve reducido a $13.7 millones, al limitar el
 
monto de financiamiento por sujeto de cr~dito a $500 mil (asu
miendo la autorizaci6n de AID conforme al convenio de prdstamo).

Este monto se distribuye en la siguiente forma:
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CUADRO N°1
 

CLASIFICACION DE BENEFICIOS POR SU NATURALEZA Y FANEGAS
 

PROCESADAS (81/82)
 

FANEGAS COOPERATIVAS INDEPEND. TOTAL
 

Hasta 15 mil 10 30 40
 

15*mil hasta 30 mil 11 20 31
 

30 mil hasta 45 mil 5 9 14
 

mis de 45 mil 5 7 12
 

TOTAL 31 66 97
 

32% 68% 100%
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CUADRO NUMER0 2
 

DISTPIBUCION DEL MONTO POSIBLE DE COLOCACIONES
 

AL SECTOR CAFETALERO POR CLASIFICACION.
 

DE CLIENTES
 

CLIENTE TIPO MILLONES DE $ PORCENTAJE 

A $ 4.206 31% 
B 6.362 46% 
C 3.189 23% 

TOTAL $13.757 100% 

FACTIBILIDAD DE COLOCACION:
 

Como 5itima parte de este 'informe se evaluarg la factibili
dad de colocar fondos entre los beneficiadores de cafM. Al
 
repecto deberg hacerse un primer supuesto en lo que concierne
 
a la Ley de la Moneda, es decir que la legislaci6n permitirg

la operaci6n de las lfnea de credito en d6lares, asegurando la
 
recuperaci6n del crddito en igual moneda.
 

En segundo lugar, se asumirg que al poder acogerse los clien
tes a la modalidad de adelantos a futuras exportaciones de los
montos financiados, y poder de esa forma protegerse contra varia
clones en el tipo de cambio, la aversi6n al endeudamiento en d6
lares no serd limitante en la colocaci6n.
 

En tercer lugar, por razones de competitividad se colocargn

fondos 
a una tasa promedio del equivalente al libor ms 1.5 pun
tos, el mercado actualmente estg situado en una tasa de interns
 
promedio del libor mrs dos puntos.
 

Resta por 5itimo referirnos al rengl6n de garantlas. En primer t~rmino, se debe partir del hecho de que la modalidad de
prenda sobre cosecha y cesi6n de los contratos de venta, en lo
 
que a garantlas se refiere, se encuentran generalmente cedidas
 
a los bancos estatales y a los bancos del exterior, que manejan
 
a su vez los documentos de exportaci6n. Por lo tanto, existe
 
una alta probabilidad de que la mayorfa de los cr6ditos que otorgue Banex esten respaladados por garantlas fiduciarias para los

clientes tipo A y algunos tipo B, en el resto de los 
casos podr~an

solicitarse garantlas reales como c~dulas hipotecarias, lo cual
 
no es del todo factible de c;)tener.
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Esta situaci6n estimamos que reduce el monto posible de co
locaciones a unos $5 millones, que viene a ser aproximada
mente un 50% del monto estimado en el cuadro ndxnero dos,
 
para los clientes tipo A y B.
 

A-25
 



CREDITO AL SECTOR CAFETALERO
 

En el grgfico anexo se incluyen las necesidades financieras del
 
sector cafetalero para los perlodos.79-80, 80-81 y 81-82 las cua
les se comparan con las fuentes de cr~dito tradicional de dicho
 
sector, a fin de evaluar el faltante de credito que el mismo afron
ta.
 

METODOLOGIA
 

Adelantos de exportaciones:
 

La cuenta de adelanto de futuras exportaciones que lleva el Ban
co Central es un reflejo de la afluencka de financiamiento externo.
 
Se recurri6 a los registros del Banco Central de Costa Rica y espe
c ficamente al balance mensual de la cuenta denominada "adelanto
 
de futuras exportaciones de caf6".
 

Cr6dito del Sistema Bancario Nacional:
 

Un registro sobre el financiamiento local, se obtuvo del informe
 
mensual de la Auditorla General de Bancos, en el que se incluye los
 
saldos de cr6dito cafetalero, los cuales contemplan:
 

- Desembolsos para asistencia y recolecci6n.
 

- Desembolsos para mercadeo.
 

En dicho informe se resume el crddito otorgado por cada uno de
 
los bancos del Sistema Bancario Nacional, identificando los saldos
 
adeudados por cosecha.
 

Necesidades financieras del sector cafetalero:
 

Dicha variable fue cuantificz.la tomando en cuenta lo siguiente:
 
se recurri6 a las memorias anuales de la Oficina del CafM, de las
 
cuales se obtuvo el total de fanegas y costo de cada cosecha.
 
Para determinar el costo se resumi6 la siguiente informaci6n: cos
to de producci6n promedio por fanega, costo de beneficiado promedio
 
por fanega y el total de impuestos por cosecha.
 

Una vez determinado el costo total, dicho monto se prorrate6 para
 
cada mes utilizando como base un modelo sobre el "movimiento finan
ciero del sector cafetalero" obtenido de una tesis de grado de la
 
Universidad de Costa Rica.
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En dicho modelo se reflejan mensualmente las necesidades financie
ras de un ciclo completo, es decir un ciclo en el que convergen
 
tres cosechas, la primera en cuanto a liquidaci6n, la segunda en
 
preliquidaci6n, y la 4itima en cuanto a adelantos.
 

Tipos de cambio utilizadcs:
 

Los 	tipos de cambio promedio utilizados fueron los siguientes;
 

ASO TIPO DE CA4BIO 

1979 8.6 
1980 11.62 
1981 25.37 
1982 40.0 

CONCLUSIONES
 

I-	 Respecto al financiamiento se puede observar que tanto el pro
veniente de fuentes externas como el local muestra una tenden
cia decreciente.
 

Dicha conclusi6n hab'a sido explicada mrs ampliamente en el do
cumento sobre Posibilidad de Colocaci6n de Recursos al Sector
 
de Productos Tradicionales (octubre 1983) entregado al AID, y
 
se sustentaba fundamentalmente en la posici6n de la banca exter
na sobre el riesgo del pals.
 

Por otra parte, existe una reducci6n en cuanto al cr~dito local,
 
el cual a pesar de haberse incrementado en t~rminos de colones
 
no ha seguido igual tendencia cuando se expresa en d6lares, o
 
cuando se relaciona al costo total de producci6n de caf6 del
 
pals, tal y como se muestra en el documento anteriormente mencio
nado.
 

2-	 La conclusi6n mas importante es el hecho de que existe una ne
cesidad crediticia en el sector cafetalero que no se estl cu
briendo con las fuentes tradicionales de financiamiento. Se
 
deduce del cuadro que dicha necesidad insatisfecha oscila alre
dedor de $40 millones.
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CORPORACION BANEX 
PROJECTED BALANCE SHEET; 

1984 THROUGH 1993 
U.S. DOLLARS 

LIBOR FALLS TO 9% 

YEAR 1984 1985 1986 1987 198B 199 1998 1991 1992 1993 

CURRENT ASSETS 
CASH At40 RESERVES 
INVESTMENTS 
OTHER CURRENT 

TOTAL CURRENT 

885386 
2742161 
582585 
4129992 

1183756 
3666196 
568218 
5338879 

229882 
2782362 
676481 
4756845 

1386859 
2333863 
751856 
4470978 

1518418 
1347238 
810146 
3675794 

1786928 
654858 
897729 
3253514 

1868575 
94188 
1012237 
2967800 

1987854 
a 
1126856 
3113984 

2159561 
6 
1227068 
3386621 

2235191 
a 
1333671 
3568862 

> 

LOP" PORTFOLIOS 
NON-TRADITIONAL 
TRADITIGNL 
COLON LENDING 
OTHER 

TOTAL GROSS LOANS 
RES. L0:N LOSSES 

TOTAL NET LOP, S 

300880 
360006 
5661667 
8 
12261667 
215617 
12046856 

375808 
4508888 
789711 
a 
15347181 
369868 
14978814 

4486360 
4933632 
8583592 

179235B5 
467137 
17456448 

4964547 
5482456 
8956432 
8 
19323436 
558698 
18764745 

5937154 
5938389 
9577386 
8 
21444929 
653948 
28798982 

6511277 
6491451 
18889936 

8 
23892664 
764843 
23128621 

787!339 
7118781 
11951874 
0 
26141994 
882366 
25259628 

8034295 
7886735 
12461141 

0 
28382081 
18e6144 
27295937 

9299041 
8965521 
13835694 
a 
31300255 
1144724 
30155531 

18239461 
9746837 
13681655 

32987953 
1285783 
31782170 

) OTHER ASSETS 

TOTAL ASSETS 

78038 

16956342 

628688 

20934693 

657680 

22878893 

594600 

23838323 

53160 

24998376 

59960 

26981735 

517608 

28744229 

451380 

38861140 

51480 

34856153 

44200 

35713932 

CURRENT LIABILITIES 413144 444681 524162 569489 599261 658154 711678 764122 831527 885729 

LC40 TEF DEBT 
LSAID LOAN4 
COLON LIABILITIES 
OTHER LGIG TERM DEBT 

TOTAL TE1 DEBT 

TOTAL LIABILITIES 

76080 
5959649 
6 
13559649 

13972793 

925600 
7470633 
0 
16726633 

17165314 

9258888 
8951156 
9 
18281150 

18725312 

925888 
9427824 
8 
18677824 

19247233 

925808 
18881459 
8 
19331459 

19930719 

925008 
11463891 

6 
28713891 

21363245 

9258086 
12580920 
0 
21838929 

22541998 

8833756 
13116990 
1238499 
23189239 

23953361 

7973586 
13721783 
3863760 
25559843 

26390576 

714066 
13685953 
5566969 
26356922 

27242651 

STOCKHOLDERS EQUITY
PAID IN CAPITAL 
RETAIIED EAR1NGS 

TOTAL EQUITY 

250000 
483549 
2983549 

36000 
769379 
3769379 

38008 
1145581 
4145581 

3980000 
1583898 
4583098 

308088 
2867656 
5667656 

300808 
2618490 
561849 

3688888 
3282231 
6202231 

306886 
3907779 
6987779 

30000 
4665583 
7665583 

3000 
5470391 
8476381 

TOTAL LIABILITIES 
AND EQUITY 16976342 20934693 22876893 23838323 24998376 26981735 28744229 38861140 34656153 35713632 



CORPORACION BA4DC 
PROJECTED INCOt1 STATEMENT 

1984 THROUGH 1993 
U.S. DOLLARS 

LIBOR FALLS TO 9* 

Vr 1984 1985 1986 £987 1988 1989 1996 91 1992 I£93 

OPW ATINO !NCE 
INICSTMer S 186395 256328 25793? 294649 147244 8083 29962 3768 a 6 
1N4-TROADI T IGP4L 264386 371258 453008 519608 599594 684664 747644 836805 953329 1074618 
TRiTIOC-L 216466 445566 518C58 56E485 623396 683281 748563 828903 922474 1029180 
COLO4 LEDING £998633 1786228 2184897 2444403 2594735 2865425 3197853 3417822 3569557 3645229 
OTHER a 0 9 8 a a a a a 
FEE INCOIE 46860 456666 495866 519880 54680 573866 666066 68308 71706 753606 
Tk.DINO CO. FEEs 56666 loss8s 150008 25b886 35800 500 75000 168s66 1268860 150886 

OP[ERATIfG INCOE 3615628 3489316 4658885 4506337 4860878 5386374 6973422 6756298 7362359 8662126 

INTEREST EXPE?,SE 
USJiD L~mrt4 245161 421256 462566 46250 46250 462508 46258 452694 420181 376938 
COLOP4 LI.:BILITIES 1265368 1268725 1477966 1654188 1755835 1939889 2163961 2312812 2415490 2466696 
OTHER LOG TEM Oc•T a I 1 6 0 6 a 55732 229602 424383 

TOTAL 13510368 1629975 1946466 2116688 2218335 2431509 2626461 2820638 3665273 3263617 

CACSS lp£'Gr 154659 1779336 2118425 2389730 2642543 2984864 3446961 3935666 4297087 4734010 

OTHER EXPCSES 
P9tRJJ. LE'#J LOSSES 122617 153471 179793 193868 215119 239341 261735 283339 313076 329951 
,D 51t. EXPS4ES 
DEPPECIATI4 

853:45 
161700 

892506 
161700 

937125 
61366 

966172 
63800 

1872246 
6'89 

1194633 
82869 

1367106 
82006 

1415164 
66380 

1565813 
87309 

1649399 
72600 

TOTAL 1137362 1267671 1177918 1223840 1358366 1515974 1656835 1764743 1965383 2051349 

1?U MIE BEFORE TAX 367698 571659 948587 1166698 1292177 £468896 1796126 2176917 2331784 2682661 
T xES 183549 285830 478253 583345 646088 734445 898063 1685459 1165852 1341336 

W -Tpac 183549 295836 478253 583345 646688 734445 88963 1085459 116b952 1341336 

TlJV*SFLR TO T CO 146354 177375. 26256 206250 266256 266256 206250 £98966 176627 146356 
DIVIDODS PAID 0 94651 145836 161522 183611 314322 379916 408648 536532 



CORPORACI 01 BANE 
PROJECTED BALANCE SHEET 

1984 THROUGH 1993 
U.S. DOLLARS 

LOWER LEDIN VOLIIE 

TEM 1784 1985 1986 1987 1988 1989 199 1991 1992 2993 

C012111T ASSETS 
CASH MO RESERV$ES 
INVESTDI4TS 
OTHER CupREr2T 

TOTAL CURFENDT 

69686 
2792851 
486979 
4685116 

1642681 
3683305 
557936 
5283922 

1227684 
3912322 
671551 
4911556 

1316631 
2589886 
746882 
4652319 

1421917 
2224533 
806189 
4452639 

161604 
1349823 
894583 
3859609 

1763942 
1988934 
1816696 
3863572 

1936614 
6 
1127836 
3864444 

2853316 
a 
1222786 
3276616 

2116556 
8 
1318991 
3435547 

0 
LA 

- 44 PCRTFOIOS 
M]4-TRA,,T,0| AL 
TR-D2ITIM L 
COLOP LEYDIfG 
OTHER 

TOTAL GROSS LOANS 
RES. LOCf4 LOSSES 

TOTAL NET LC0N3 

25me1 
2508666 
5661667 
a 
18661667 
19617 
1462050 

35006 
35090 
7697161 
I 
14697161 
340588 
13756514 

3989250 
3989259 
8584988 
a 
16483487 
434883 
16648684 

4467947 
4467947 
8958535 
a 
17894429 
528347 
17374882 

4944251 
4944251 
9577650 
0 
19466152 
605466 
18869686 

5621461 
5621401 
10892403 
1 
22135204 
78753S 
21427673 

6094279 
609427? 
21954624 
a 
24143181 
818966 
23324216 

7363616 
7363616 
12474162 
a 
27261393 
943267 
26258127 

8929285 
8029285 
13848476 
8 
29999647 
1873194 
2J025853 

8761899 
9761899 
1302406 
a 
30526265 
1197489 
29328716 

OTHER ASSETS 780306 618666 657609 594680 531668 599599 517696 451360 51460 442666 

TOTAL ASSETS 15327464 19659636 21617846 22621061 23844925 25986883 27705387 29773871 31815869 33266263 

C.AR04T LI&BILITIES 463144 426869 508576 550890 579569 630932 691412 746446 799627 837392 

LOPG TE" DEBT 
U.,AID L0944 
C01-0 LIABILITIES 
OTHER LOG TERI DE&'r 

TOTAL TE." DEBT 

TOTAL LIABILITIES 

&MM680 
59V9649 
6 
12959649 

1262793 

8e6ome 
7470633 
a 
15470633 

158r7542 

asses6e 
8952619 

16952619 

17461189 

89969 
943936 
0 
17439836 

17989926 

8666886 
1081737 
0 
18981737 

28661306 

86e606 
11465687 

19465687 

26696619 

868966 
12583815 
a 
20583815 

21275227 

764086 
13138696 
1676622 
21846719 

22593165 

689600 
13726817 
2384795 
23807613 

23866640 

614466 
13686743 
3654478 
23485221 

24322613 

STOCYHOLDERS EOtIITY 
PAID I2tCAPITAL 
RETAINED EAF*INGS 

TOTAL EQUITY 

2509106 
464673 
2964673 

3008686 
761534 
3761534 

3160666 
1156652 
4156652 

36868 
1640074 
4640074 

3e960 
2283618 
5183618 

3669886 
2790263 
5796263 

3eee 
343166 
6438166 

3666666 
4189706 
7180766 

36800 
5009230 
8669236 

3660966 
5883656 
8883656 

TOTAL LIABILITIES 
ANO EUITY 15327464 19659636 21617948 2262108 23844925 25886883 27705387 29773871 31815869 33266263 



CORPORACIONI 8ANED 
PROJECTED INCOME STATEMENT 

1964 THROUGH 1993 
U.S. DOLLARS 

LIWER LENDING VOLLME 

YEAR 

OPERATING INCOIEINVESTMENTS 
NO-TRADITIONA.L 
TRAITICt4L 
COLON LENDING 
OTHER 
FEE INCOlE 
TR.DING CO. FEEs 

OPERATING INCOQE 

INTEREST VEXPOSE 

USAID LOAN 
CCLON LIABILITIES 
OTHER LONG TERI DEBT 

TOTAL 

GROSS INCOME 

1984 

188642 
234086 
I500s 
1898633 
0 
48066 
50888 
2921276 

285880 
1265368 
0 
1470368 

1458907 

1985 

291391 
360086 
360888 
1786228 
a 
450000 
1oo08e 
3347619 

350000 
1288725 
0 
1558725 

1788893 

1986 

301383 
449355 
449355 
2184292 
6 
495608 
15880 
4829386 

480806 
1478093 
a 
1878093 

2151213 

1987 

252054 
587432 
587432 
2444693 
a 
519800 
250886 
4480811 

40080 
1654439 
a 
2854439 

2426372 

1988 

216604 
564732 
564732 
2595866 
0 
546868 
358888 
4837134 

400089 
1756860 
a 
2156066 

268174 

1989 

i6e8 
633939 
633939 
2865007 
a 
57300 
500808 
5367496 

4000 
1939268 
6 
2339268 

3828227 

190 

109768 
702941 
782941 
3198584 
a 
608000 
758088 
6864173 

4000 0 
2164455 
a 
2564455 

3499718 

198 

49002 
887474 
807474 
3420036 
a 
68388 
l880 
6766979 

391600 
2314306 
53881 
2759107 

4667872 

IV992 

923574 
923574 
3572649 
a 
71760 
126808 
7336197 

36340 
2417176 
173041 
2953617 

4382586 

a0 
1067471 
1087471 
3646604 
a 
75300 
1506800 
7913946 

326000 
2467220 
361964 
3095184 

4818762 

_ 

OTHER EXPENSESPROV. LOp4 LOSSES 
AtIN. EXPENSES 
DEPRECIATION 

TOTAL 

INCO1E BEFORE TAX 
TAXES 

NET INCOEEE 

186617 
053245 
161700 
1121562 

329346 
164673 
164673 

148971 
892568 
161708 
1195171 

593722 
296861 
296861 

165293 
937125 
61if8 
1163418 

987795 
493897 
493897 

179525 
894721 
6300 
1137246 

1289126 
644563 
644563 

195314 
973388 
63080 
1231622 

1449452 
724726 
724726 

221747 
1186766 
8260 
1410508 

1617728 
888860 
868866 

241645 
1287159 
8200 
1536804 

1968914 
984457 
984457 

272133 
1360676 
66360 
1698582 

2369370 
1154685 
1154685 

291024 
1454952 
87368 
1833276 

2549304 
1274652 
1274652 

305717 
1526310 
72000 
1904027 

2914735 
1457367 
1457367 

TRaNSFER TO TRACO 
DIVIDENDS PAID 

175908 
a 

19750 
8 

242588 
98779 

242589 
161141 

242588 
181181 

242569 
202215 

242586 
344560 

234486 
464140 

209560 
446128 

175966 
582947 



CORPORACION OANEX 
PROJECTED BALANCE SHEET 

1984 THROUGH 1993 
U.S. DOLLARS 

P.A.C.D. RE?1AItlS 1984 

YEAR 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 

CURRENT ASSETS 
CASH PID RESERVES 
INJESTMENTS 
OTHER CURRENT 

TOTAL CURRENT 

885386 
2742101 
502585 
4129992 

1163756 
2837418 
573718 
3714892 

1298802 
1176832 
672317 
3146351 

1386859 
756343 
747685 
2884287 

1518418 
a 
809762 
2328188 

1798'28 
a 
965167 
2686035 

1866575 
S 
1929984 
2890479 

1987854 
6 
1150448 
3138382 

2159561 
6 
1255481 
3415642 

2235191 
a 
136554' 
3668738 

1 
Lo4 

LOAN PORTFOLIOS 
NON-TRADITIONAL 
TPADITIONL 
COLON LEIDING 
OTHER 

TOTAL GROSS LONS 
RES. L0P4 LOSSES 

TOTAL NET LOA4S 

3688086 
36008 
5661667 
0 
12261667 
215617 
12046650 

3758688 
4500008 
7897101 
a 
15347181 
369885 
14978814 

4486368 
4933632 
8583592 
6 
17923585 
467137 
17456448 

49d4547 
5482456 
8956432 
8 
19323436 
558693 
18764745 

5937154 
5930389 
9577386 
a 
2144499 
653948 
28798982 

6511277 
6491451 
18889936 
8 
23892664 
764643 
23128621 

7671339 
7118781 
11951874 
6 
261419A% 
882366 
25259628 

8034285 
7886735 
12461141 
0 
28382881 
1806144 
27295937 

9299641 
8765521 
13835694 

a 
3138255 
1144724 
36155531 

16239461 
9746837 
1381655 
a 
32987953 
1285783 
31782170 

OTHER ASSETS 780386 618668 657688 594686 531680 599688 517668 45230 51480 442668 

TOTAL ASSETS 16956342 19311506 21268408 22243632 23656762 26334256 2866770 38865538 34684574 35744968 

CURRENT LIABILITIES 413144 434369 503537 548784 581265 643862 718988 788569 851785 908744 

LOIG TEP#1 DEBT 
USAID LOAtl 
COLON LIABILITIES 
OTHER LONG TERM DEBT 

TOTAL TER1 CEBT 

7600999 
5959649 
0 
13559649 

768686 
7476633 
a 
15876633 

768888 
9951158 
a 
165t1159 

7688888 
9427824 
8 
17827824 

7688801 
18881459 
218318 
17891777 

7688688 
11463091 
872311 
19935462 

7688886 
12580928 
1484875 
21584995 

725808 
13116990 
2634413 
23889403 

6551286 
23721783 
5877296 
25358273 

5836880 
13oe5953 
6596339 
26119092 

TOTAL LIABILITIES 13972793 15585662 17854687 17576698 18473642 28578463 22363983 23789912 26262658 27627836 

STOCKHOLDERS EQUITY 
PAID IN CAPITAL 
RETAINED EARIINGS 

TOTAL EQUITY 

2566608 
483549 
2983549 

386666 
886504 
3866564 

388886 
1285713 
4285713 

388888 
1667824 
4667024 

388886 
2177728 
5177726 

36886 
2755792 
5755792 

3886666 
3363885 
6363805 

3888666 
4695626 
7695626 

3666666 
4882516 
7882516 

3666666 
5717672 
6717672 

TOTAL LIABILITIES 
AND EQUITY 16956342 19311586 21269466 22243632 23656762 26334255 28667768 30095538 3484574 35744908 



CORPORACi~fl BANES" 
PROJECTED &ACCRIE STATEMENT 

1984 THROUGH 1993 

U.S. DOLLARS 
P.A.C.D. REMAINS 1984 

YEAR 1984 1985 1986 19.87 1988 1989 1990 1991 1992 3993 

OPERATING INCOIE 
INVESThD4TS 
NON-TRADITIONAL 
TRADITIONAL 
COLON LENDING 
OTPER 
FEE INCOME 
TRADING CO. FEEs 

OPERATING INCQIOE 

186395 
264688 
216866 
1098633 
0 
40889 
5e806 
3615628 

215078 
485680 
486686 
1786228 
0 
45089 
loses 
3442396 

144685 
494102 
566818 
2184897 
a 
495000 
150800 
4833982 

86687 
567854 
620165 
2444483 
a 
519000 
258088 
4487318 

33765 
654182 
679971 
2594735 
a 
546808 
356968 
4858573 

6 
746986 
745316 
2865425 
6 
573868 
580808 
5430641 

6 
814957 
816614 
3197853 
a 
688868 
758000 
6179424 

6 
986333 
895531 
3417822 
6 
683000 
lses* 
6982686 

8 
1039995 
1686335 
3569557 
9 
717880 
1280680 
7532887 

6 
1172316 
1122741 
3645229 
6 
75380 
158080 
8193286 

INTEREST EXPENSE 
USAID LOAN 
COLON LIABILITIES 
OTHER LO4G TERM DEBT 

TOTAL 

24589 
1265368 

6 
1510368 

388800 
1288725 
8 
1588725 

386800 
1477968 
6 
1857966 

380000 
1654168 
a 
2834168 

388868 
1755835 
10516 

2146351 

388680 
1939089 
54131 

2373141 

38880 
2163961 
113819 

2657780 

371458 
2312812 
261924 

2886186 

345238 
2415490 
385585 

3146385 

369796 
2466696 
583681 

Z369678 
GROSS INCOME 1564659 1853581 2175942 2453282 2712221 3857588 3521644 4816499 4386582 4833203 

OTHER EXPENSES 
PROV. LOAN LOSSES 
ADMIN. EXPENSES 
DEPRECIATION 

TOTAL 

122617 
853245 
161708 
1137562 

153471 
692506 
161708 
1287671 

179793 
937125 
6168 
1177918 

193868 
966172 
638ee 
1223846 

215119 
1872246 
63880 
1350366 

239341 
1194633 
82808 
1515974 

261735 
1387100 
82808 
1658835 

283339 
1415104 
66308 
1764743 

31376 
1565813 
87388 
1965383 

329951 
1649398 
72880 
2651349 

INCOME BEFORE TAX 
TAXES 

NET INCOME 

367698 
183549 
183549 

645916 
322955 
322955 

998823 
499612 
499812 

1238163 
615083 
615821 

1361856 
688928 
686928 

1541526 
776763 
776763 

1870869 
935464 
935484 

2251757 
1125878 
1125878 

2421199 
121680 
121060 

2781854 
1396927 
1396927 

TRANSFER TO TRACO 
DIVIDENDS PAID 

161230 
6 

22450 
6 

224586 
99882 

224580 
153778 

22450 
176232 

224560 
192691 

224590 
327392 

216805 
394657 

193267 
423710 

161236 
556371 



CORPORACION BANEX: 

PROJECTED BALAN4CE SHEET 
1984 THROUGH 1993 
U.S. DOLLARS 

DO NOTHING SCENARIO 

YEAR 1984 1985 1986 1987 1988 1989 1990 1991 1992 1993 

CURRENT ASSETS
CASH AND RESERVES 
INVESTMENTS 
OTHER CURRENT 

TOTAL CURRENT 

787186 
2854487 
467348 
4029621 

882886 
2955859 
508449 
4339114 

1056728 
2431928 
594387 
4892962 

1122633 
2471271 
666985 
4260889 

1229959 
2858976 
724884 
4885638 

138684 
1966148 
811148 
4163285 

1515885 
2883265 
924333 
4523483 

1618339 
1734944 
1929951 
4374334 

1725531 
848546 
1187865 
3681143 

1763555 
582814 
1188160 
3454529 

LOW PORTFOLIOSNON-TRADITIONAL 
TRADITIONAL 
COLO4 LENDING 
OTHER 

TOTAL GROSS LOANS 
RES. LOAN LOSSES 

TOTAL NET LOANS 

3886be 

5661667 
S 
8661667 
179617 
8492856 

3758888 
8 
7897181 
8 
18847181 
288888 
18559814 

4486784 
8 
8584242 
8 
12998946 
368637 
12638389 

4965221 
8 
8957709 
8 
13922938 
427980 
13494958 

5937995 
8 
9578979 
8 
15516975 
496783 
15828192 

6512785 
8 
18692656 
8 
17485441 
578088 
16827433 

7873877 
e 
11954672 
6 
19827749 
664726 
18363823 

8835139 
8 
12462698 
6 
2897838 
753752 
19744886 

9296849 
8 
13831994 
a 
22328843 
858289 
21478634 

10233173 
0 
12991908 
6 
23225873 
945865 
22279208 

4h OTHER ASSETS 788366 618680 657688 594688 531689 599688 517686 451388 514888 442888 
TOTAL ASSETS 13291371 15516728 17378872 18358359 19557436 21598317 23484187 24569720 25673777 26175737 

CURRENT LIABILITIES 398644 389369 458552 492579 521354 571116 638762 669885 695765 785491 

LONG TERM DEBT 
USAID LOAN 
COL ! LIABILITIES 
OTHER LONG TERdl DEBT 

TOTAL TERM DEBT 

4888088 
5959649 
9 
9959649 

4e88888 
7478633 
8 
11478633 

488 8 
8951833 
8 
12951833 

408888 
9429167 
8 
13429167 

884880888 
18883136 
8 
14883136 

4888888 
11465954 

15465954 

468880 
12583865 
8 
16583865 

382888 
13118630 

16938630 

3448890 
13717888 
0 
17165888 

3872060 
13675684 
0 
16747684 

TOTAL LIABILITIES 16358293 11866082 13418386 13921746 14604498 16837878 17214627 17688515 17861654 17453175 

STOCKHOLDERS EQUITYPAID IN CAPITAL 
RETAINED EARNINGS. 

TOTAL EQUITY 

250880 
441678 
2941678 

388866 
656726 
3656726 

388888 
968486 
3968486 

388800 
1428613 
4428613 

308886 
1952946 
4952948 

308888 
2553248 
5553248 

30006 
3189479 
6189479 

3080886 
3961205 
6961285 

300861 
4812124 
7812124 

3688668 
5722562 
8722562 

TOTAL LIABILITIES
AND EQUITY 13291371 15516728 17370872 18358359 19557438 21590317 23484107 24569720 25673777 26175737 



CORPORACION BANEX 
PROJECTED INCOME STATEMENT 

1984 THROUGH 1993 
U.S. DOLLARS 

DO NOTHING SCENARIO 

> 
L-

YEAR 

OPERATING IN"COM"IE 
INvAESThMD4T 
NON-TRADITIONAL 
TRADITIONAL 
COLON LENDING 
OTHER 
FEE INCOME 
TRADItNG CO. FEEs 

OPERATING INCOME 

INTEREST EXPENSEUSAID LOP1N 
COLON LIABILITIES 

OTHER LWIO TEPJ1DEBT 
TOTAL 

GROSS INCOME 

OTHER EXPD 4SES 
PROV. LOAI LOSSES 
ADtlIN. EXPENSES 
DEPRECIATION 

TOrAL 

INCOME BEFORE TAX 
TAXES 

NET INCOME 

1984 

191452 
264988 
a 
1898633 
0 
40800 
5006 
2864085 

155086 
1265S68 

6 
1420368 

1383717 

86617 
853245 
16170 
111562 

282155 
141878 
141676 

1985 

261466 
48580 
6 
1786228 
0 
4580080 
18sse 
3882693 

2000 
1288725 

a 
1408725 

1593968 

168471 
89250 
161788 
1162671 

431297 
215648 
215648 

1986 

242450 
49,202 
a 
2184188 
a 
4958e8 
1500088 
3565841 

2088 
1478822 

a 
1678822 

1887819 

138293 
937125 
61008 
1128418 

759480 
379788 
37970 

1987 

228644 
567116 
a 
2444673 
a 
519088 
250880 
4881433 

280080 
1654298 

8 
1854298 

2147142 

139658 
696147 
63008 
898884 

1248338 
624169 
624169 

1988 

283497 
654193 
0 
2595136 
e 
54688 
35800 
4348826 

28008 
1756107 

8 
1956107 

2392719 

155664 
775849 
63880 
994513 

1398205 
699183 
699103 

1989 

188766 
747047 
a 
2866029 
a 
57300 
580888 
4866841 

288880 
1939418 

8 
2139418 

2727423 

174331 
870272 
8280 
1!76693 

1600822 
80418 
880410 

1990 

182223 
815152 
9 
3198626 
a 
688888 
75008 
5546801 

2800 
2164484 

9 
2364484 

3181517 

198494 
951387 
82080 
1223881 

1957636 
9789.8 
978818 

1991 

171779 
906493 
0 
3418432 
a 
683800 
2888888 
6179704 

195500 
23;3225 

a 
2508725 

3678979 

205246 
1024892 
66300 
1296438 

2374541 
1187271 
1187271 

1992 

116217 
1039919 
0 
3569257 
6 
717000 
120000 
6642393 

181706 
2415287 

a 
2596987 

4045466 

223453 
1116442 
87388 
1427195 

2618211 
1309105 
1309105 

1993 

61811 
1171861 
a 
3643345 
8 
75380 
150000 
7128958 

16380 
2465422 

0 
2628422 

458536 

232487 
1161254 
7208 
146574t 

3634795 
1517396 
1517398 

TRANSFER TO TRACO 
DIVIDEODS PAID 

458041 
a 

866 
a 

88086 
75946 

808 
156042 

88068 
174776 

8866g 
200163 

880s 
342586 

8530 
415545 

77020 
458187 

65866 
666959 



PROBLEMATICA DE BANEX TRADING S.A.
 

A. ANTECEDENTES
 

El Banco Agro Industrial y de Exportaciones, S.A. suscribi6 un acuerdo de pr6s
tarm con la Agencia para el Desarrollo Internacional (AID), el 25 de setiembre 
de 1981, en el cual se conprometla al establecimiento de un prograna de cr~dito 
orientado hacia el sector exportador, a la formaci6n de una unidad esnecializa
da de Servicios Bancarios, y a la creaci6n de una conraila camercializadora que 
fcmentara la exportaci6n de productos no tradicionales a mercados no tradicio
nales. 

Para capitalizar la copaia crercializadora en US$700.000, BANEX desembols6 
recursos del Programa AID a pagar en veinte afios, y se esperaba cue dicha cam
pafila camercializadora alcanzarla su punto de equilibrio en el tercer aio de 
operaci6n (1984). Se estin6 que Banex Trading manejarla un vol~ren de 
US$5.000.000 de exportaciones a partir del segundo afio (1983), y U.q$12.000.000 
el tercer afio (1984). Adens, manejarla volCmienes de importaci6n praredios O.e 
US$6.000.000 a partir del tercer a.o (1984). Las utilidades derivadas de 
dichas proyecciones, sumadas a la transferencia acumulada al final. del segundo

afio de US$129. 000 (utilidad estimada de la cartera de pr6stamos en d6lares), 
arrojaba un saldo _oositivo de caja de US$400.000 (proyectado al cabo de los 
primeros veinticuatro meses de operaci6n). Por reccmendaci6rn de AID, se con
trat6 loA servicios del World Trade Institute para que iniciara y manejara 
(llave en mano) el negocio de Banex Trading de exportaci6n en los Estad'os 
Unidos durante un periodo de dos afios. Adicionalnete, el brld Trade Insti
tute deberfa transmitir suficiente conocimiento a Banex Trading,durante esos 
orimeros dos afos, para que la amresa pudiese seguir operando exitosamente 
en el mercado estadounidense transcurridos esos primeros dos aT-os. 

Con menos de noventa dlas transcurridos despues de iniciado el contrato con el 
World Trade Institute, el AID fue apercibida por BNEX de las graves dud.as que 
se tenlan sobre la capacidad del World Trade Institute -ara cumlir con lo 
pactado. Tal situaci6n culmin6 en agosto de 1982 ( a los siete meses) con una 
evaluaci6n conjunta AID/BANEX de los problemas encontrados con el -brld Trade 
Institute, donde BANEX manifest6 su convencimiento de la inposibilidad del 
World Trade Institute de cwplir con sus objetivos contractuales. No obstante 
lo anterior, AID solicit6 dar un caomAs de espera hasta hacer una evaluaci6n 
inderpendief- por un consultor externo, programada oara noviernbre de 1982. Se 
le plante6 al AID en ese mmento el severo impacto financiero y de imnagen qe 
la relaci6n con el 14orld Trade Institute habla causado al proyecto Banex 
Trading S.A., estin~ndose en US$250.000 la sima gastada a agosto de 1992 en la 
relaci6n World Trade Institute. Dicha situaci6n se agravaba debido a la con
firmaci6n de otros factores igualnente negativos para el desarrollo de la em
presa comercializadora, no identificables cuando se disei66 el oroyecto. Pri
nero, se lleg6 a verificar que el pals no estaba preparado oara un esfuerzo 
realista de exportac.:.6n por cuanto: 

-la legislaci6n en general inplicaba serios desincentivos financieros
 
y pr~cticos; y,
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-la oferta exportable de Costa Rica se reduce casi a exportar algunos
excedentes de producci6n a costos marginales, ya que la estructura 
de costos es caracteristica de empresas operando dentro de un mercado 
protegido, y en consecuencia no campetitivas en el exterior. 

Segundo, el monto real de utilidades a transferir, producto de la cartera de 
pr~stamos en d6lares se vio demorado debido a una aversi6n del o6blico a con
traer deudas en d6lares. Para agravar la renuencia del prblico para aceptar
deudas en d6lares, los fallos judiciales recientes en torno a la Ley de la Mo
neda, han hecho que BANEX proceda con mucha prudencia en la colocaci6n de los 
recursos en moneda extranjera. La incertidumbre de los fallos ju-iciales en 
cuanto al tipo de moneda a usar para cancelar deudas en d6lares lleg6 a tal 
grado, que BANEX se vio obligada a suspender pr6stamos nuevos en d6lares a 
partir de abril de 1983. Esta medida posteriormente fue aceptada ror el AID e 
inclusive recarendada a otras instituciones que prestan en d6lares en el oaTs. 

Para diciembre de 1982 no solo se habla reconocido el fracaso de la relaci6n 
WrI/BANEX, sino que se confirm6 crue los volCmenes de exportaci6n factibles de 
manejar por Banex Trading eran del orden de menos de un 10% de lo proyectado
inicialmente, dado el enfoque seguido por el Tobrld Trade Institute y las con
diciones del pals descritas en el pdrrafo anterior. Banex decidi6 suspender
el contrato en febrero de 1983. Ya que a~n no se habla ef-.ctuado la evalua
ci6n independiente solicitada por el AID, Banex Trading erpez6 a buscar alter
nativas. Se present6 a la Junta Directiva el documento "Diagn6stico y Reco
mendaciones Banex Trading S.A." y otro papel similar escrito Dor el consultor
Camilo Jaramillo. Este proceso de bisqueda de alternativas culmin6 con el 
viaje a Brasil en abril de 1983 y la definici6n por oarte de B3ANEX y AID de 
un nuevo enfoque. 

El nuevo enfoque parte del hecho de que Costa Rica no tiene prfcticamente 
productos exportables no tradicionales campetitivos en terceros mercados y
de que no puede haber una capafia ccmercializadora sin la existencia en vol6
menes ccmerciales de esos productos exportables. En consecuencia, para esta
blecer una actividad comercializadora de exportaci6n rentable es necesario 
desarrollar primero los productos de exportaci6n que carercializarl la empre
sa en el futuro, y la opci6n nis viable es invertir cuidadosamente en oroyec
tos para lograr ese objetivo. Los casos que se examinaron de catercializadoras 
en Brasil, Colombia y Argentina siquieron ese proceso. 

Una vez establecida la ccrercializaci6n de sus propios productos, la campa.Ia
entrarla en su segunda fase, aprovechando oportunidades conexas de ccmercio. 
La tercera fase prevista serla la integraci6n de una serie de servicios cam 
bodegaje, "freight forwarding", etc. 

Dado que para junio de 1983, Banex Trading habla invertido considerable tiem
po y dinero en la actividad ccaercializadora de exportaci6n, se decidi6 entrar 
directamente a la segunda fase del desarrollo, es decir, oarticipar tanto en 
la inversi6n de proyectos de exportaci6n ccmo en la comercializaci6n, sienmre
 
y cuando se pennitiese manejar negocios de importaci6n oara enjugar los 
d6ficits propios de una actividad que requiere tiempo para llegar a su ounto 
de equilibrio financiero. 
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La solicitud a la AID para este nuevo enfoque fue presentada en documentos y
reuniones a finales de junio de 1983, incluyendo una presentaci6n en las ofi
cinas de AID en Washington, D.C. Si bien la reacci6n general fue oositiva, 
se hizo ver la necesidad de presentar un "Project Paper" por parte de la Mi
si6n de AID en Costa -Rica, el cual se estim6 estarla listo para nediados de 
setiembre de 1983; mientras tanto, se permitieron algunas de las actividades 
solicitadas, pero no las financieramente inportantes (inmortaci6n y financia
miento de productos tradicionales). 

Debe mencionarse que para junio de 1983 los recursos utilizados alcanzaban ya
la suma de US$527. 000 y se le hizo ver a la AID que '.Io "qastado se incremen
taban a raz6n de no menos de US$25.000 nensuales.
 

La situaci6n a la fecha es la siguiente: 

-No se ha concluldo todavia el "Project Paper" y estimamos que la 
aprobaci6n de 6ste serd muy dificil de lograr antes de diciembre 
de 1983. Para esa fecha la utilizaci6n de los recursos acumula
dos de la Trading se acercard a los US$700.000, suma total de 
capital asignado a la ccnpafla. 

Si bien se estima que para esta fecha codrlan haberse analizado dos inversiones 
de las tres previstas, el hecho de que no se haya autorizado la actividad im
portadora asl cam los gastos incurridos oara mantener la estructura activa de 
la ccznpafla, hacen inevitable el tomar decisiones inmediatas en cuanto a las 
opciones realistas que tiene la comnua~fa a partir del a o 1984. 

B. SITUACICN AC= 

El siguiente cuadro muestra en fornma ccnparativa los principales indicadores de 
la ejecutoria de Banex rading S.A. con respecto a lo proyectado: 

(VER PAGINA CUATRO) 
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WUADRI 1
 

ANALISIS COMPARADO DE BANEX TRADING S.A.
 

(REAL VS PRDYECTADO) 

$'000 REAL PR0YECZADO 

GANANCIAS Y PERDIDAS 82 83 84 82 83 84 
est. 

Volumen exportaciones - 322 2.000 - 5.000 12.000 
Volumen inportaciones - -- 1.000 - 2.500 6.000 

Canisiones por exportaciones - 16 100 - 250 600 
Comisiones por importaciones - - 50 -- 125 300 
Otros ingresos (intereses) - 17 30 -- - 18 

TOTAL INGRESOS 33. 180 -- 375 918 

Gastos operativos -- (314) (420) -- (485) (554) 
Amortizaci6n y depreciaci6n - (126) (128) - (114) (114) 

TOTAL GASTO (440) (548) - (599) (668) 

UTIL/PERDIDA (407) (368) - (224) 25C 

CAJA
 

Capital inicial 700 607 284 127 700 359 2'r4 
Util/Perdida - - (407) (368) - (224) 250 
Ajuste Dep./Awort. -- -- 126 128 -- -- --
Desem. Dep./Amort. (93) (323) - -- (341) -- --

SALDO CAPITAL 607 284 3 (1&3) 359. 135 514 

APORTE BANCO -- - 124 175- -- 129. 387 

CAP. ADICICNAL - - - 300 -- .--

SALDO CAPITAL II 284 127 362 - 264 9,01 

BREAK EVEN 1984: $10.360.000 de irmortaciones y exportaciones
 

CcN TRANSFERENCIA PANCO BRFAK EVFN: $6.860.000 
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Del 	mismo, se derivan varias conclusiones: 

1. 	 El volumen de transacciones alcanzado en 1983 es un 4% de la proyecci6n origi
nal. Asumiendo un incremento de 10 veces en el volumen real de transacciones 
para 1984, dicho estimado an serla el 17% de lo proyectado originalmente. Por 
lo tanto, la factibilidad financiera del proyecto, se estim6 sobre vol5Trenes de 
comercio exterior no realistas para los primeros alios de operaci6n. 

2. 	Asfrnismr, los ingresos por ccnisiones para 1983 serin de US$16.000 en vez de 
los US$375.000 proyectados originalmente, y proyectados en forma optimista 
para 1984, ser~n de US$150.000 en vez de la proyecci6n original de US$900.000. 
Por lo tanto, la idea original de que Banex Trading le devolviera al Banco los 
US$700.000 adelantados cam capital, debe desecharse.
 

3. El gasto total de Banex Trading S.A. para 1983 se coloca en US$440.000
 
(US$314.000 de egresos en efectivo), y para 1984 se estima en US$599.000
 
(US$485.000 de egresos en efectivo). Lo anterior produce p_rdidas contables
 
para el primer afto de operaci6n de US$407.000, y pnrdidas acumuladas de caja a 
diciembre de 1983, estimadas en casi US$700.000. 

Sobre los datos anteriores se requieren ccmentarios adicionales. Primero, si el 
proyecto se considera que tiene viabilidad financiera a futuro, es Dosible utilizar 
el concepto de p~rdida contable por un monto de US$407. 000. Por el contrario, si 
se considera el proyecto ccmo financierarente no viable, la p~rdida a diciembre 
1983 es efectivamente de US$700.000. 

4. 	 El que Banex Trading S.A. siga en el status actual de ooeraci6n, puede imlicar 
que durante los siguientes doce meses (afio calendario 1984), la perdida aumente 
de US$700.000 a US$1.000.000 (50% del capital social de Corporaci6n Banex S.A.).

Arin al nivel de p~rdida de US$700.000, el efecto sobre el valor de las acciones
 
es inactante. 

5. 	Por CItimo, en lo que respecta a la erogaci6n actual de US$700.000, la misua 
pesa camo una deuda del Banco, que aunque en terminos blandos, debe repagarse a 
su debido nnrento. Aslmismo, debe tomarse en cuenta crue la solidez de un banco 
para soportar perdidas eventuales proviene de las provisiones contables que
efectle, pero m~s a~n, de las utilidades reservadas que vaya creando. Se estima 
que para 1984 el Banco habra' traspasado US$300.000 a Banex Trading (lo que es 
equivalente a que Banex Internacional S.A. opere con im Impuesto de Renta del 
100%). En el tanto dichos txaspasos sirvan para reforzar la operaci6n de ccmer
cializaci6n, y no para enjugar deficits de operaci6n, los dineros quedan dentro 
del Grupo, y son riqueza para los accionistas. Caso contrario, los US$300.000 
de traspasos se suman a los actuales US$700.000 camx no recuperables. 

C. 	OPCIONES
 

Al examinar las opciones, se deben tener los siguientes elementos de juicio en mente: 

1. 	 La inportancia d3 la relaci6n de BANTEX con AID, tanto en el valor del cr~lito 
de $10.000.000 original (el valor presente de la utilidad puede estinarse en 
unos $5.000.000), camo en los programas actuales y futuros de esa Agencia con
 
el pals:
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-lneas de cr~dito en colones y d6lares
 
-capitalizaci6n de bancos privados
 
-fondo de inversiones
 

2. 	 Contractualmente, BANEX no puede dejar caer el capital de Banex Trading abajo 
de US$350.000, no importa con que recursos.
 

3. 	 El flujo de recursos de la cartera de d6lares, si esta se llega a desembolsar 
r~pido, a US$6.000.000, seria de unos US$240.000 por afic (estimado) por los
pr6ximos ocho afios, luego decayendo proporcionalmente por los siguientes diez. 

Creemos que las opciones viables se pueden resumir en dos: 

1. 	 Mantener el esfuerzo actual de camercializaci6n e inversi6n, siempre y cuando 
se pueda demostrar viabilidad comercial en un periodo detenninado, y AID insis
ta en esta posici6n. 

Esto requerir1 la asignaci6n de parte de AID de los recursos (provenientes de 
actividades con fondos de esa Agencia)que se requieran, que son, bsicamente: 

-la importaci6n (sin limitaciones). Esto iltimo, incluso, seria dificil, por
cuanto los recursos de AID no pueden usarse,b sicamente, para campras en
palses industrializados Ccapetitivos con los Estados Unidos (Alemania, Jap6n,
Inglaterra, Italia, etc.).
 

-la colocaci6n de hasta el total de recursos AID (US$10.000.000) no utilizados,
 
en actividades tradicionales.
 

2. Hacer ver a AID que se puede cumplir el objetivo original del proyecto, con un 
avance mas lento y cuidadoso, via el desarrollo de productos por inversi6n. 
Esto se deberla hacer, asignando cone presupuesto a esta actividad como miximo,
los recursos generados por el cr6dito original de US$10.000.000, y en conse
cuencia, una organizaci6n mucho mAs reducida en las primeras fases. 

Dos 	alternativas analizadas y descartadas son:
 

1. El seguir en la misma forma, que nos llevarfa a la quiebra financiera en la 
Camercializadora. 

2. El cerrar a la mayor brevedad la Trading, que nos llevarla a problemas con 
la AID por incumplimiento de contrato. 

Octubre 1983 
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